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>ao exemption 
Ir RB -211 

j?mi5iaS! , * 8 MM«L 110t ** tempted from the new U.S. 

surcharge, aid Treasury Secretary John Connally. It 

Slrtne t0 exempi enguies without also 

CM whxch form 15 per cent, of the cost 

KfJS 2 TnSu f s "«•». The extra cost now facing 
geed may be as much as $70m. and will probably have to be 
Jed on to the airlines. 

IANKS are to be allowed to lend foreign currencies to British 
gaines to cover outstanding currency liabilities. The move 
Id effect, a temporary relaxation of tbe short-term Euro- 
«ncy borrowing curbs to help importers during the market 
ore. 

■ OLLAR in New York was stronger against a number of Conti- 
tal currencies but weaker against the Swiss franc and sterling. 

iOLD closed in London at $43.25-43.45, against $43^5-43.50 
Wednesday. 

. .ALTIC DRY-CARGO chartering has been almost halted 
/ use of uncertainty about the dollar's future rate. 

APANESE officials intervened iu the Tokyo exchange market 
top speculation by some major banks. 

AN ADI AN delegation arrived in Washington, but its request 
exemption from the import surcharge seemed likely to be 
rted. 

AST EUROPEANS were expressing concent and have begun 
lestion plans for a transferable rouble. 

i RERICAN TOURISTS had been charged exorbitant 
J " uige rates by some hotels and shops during tbe dollar crisis, 
the British Tourist Authority. It has launched an adver- 
l campaign appealing for a -fair deal. 

More details : Pages 5, 10, Back Page 


Ministers in Brussels move towards compromise 

Exchanges are expected 
to open on Monday 


BY ROBERT MAUTHNER, Brussels, August 19 


MR. ANTHONY BARBER, tbe 
Chancellor of the Exchequer, 
who flew here to-day for urgent 
discussions with Common Market 
Ministers on the international 
monetary crisis, expressed the 
hope to the Six that the London 
foreign exchange market would 
reopen on Monday. He indicated, 
however, that no final decision 
had yet been taken on tbe con- 
ditions under which the market 
would operate. 

Tbe assumption Is that the 
pound will fluctuate within wider 
bands against the dollar, but 
whether it will remain at a fixed 
parity still remains to be seen. 
British sources here declined to 
comment on tbe subject but 
some Common Market delegates 
claimed that Mr. Barber had 
indicated that the parity would 
remain fixed. 
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Heath last night launched 
istering attack on Irish 
icr Lynch who earlier yes- 
y condemned British 
lips lo find ** military solo- 
** to the Ulster problem 
who said he would 
vely support ” civil dis- 
. ..mice there ir such attempts 
nnetl. 

Heath’s reply to Mr. Lynch. 
? own remarks had been 
inrd in a telegram to 
ling Street. used the 
cesi language and brings 
Hie open a rift between 
minster and Dublin which 
be difficult to heal. 

. Heath told Mr. Lynch bis 
ram was ** unjustified " and 
cceptable in its attempt to 
fere in tbe affairs of the 
’ It could in .-no way con- 
te to the solutions of the 
cm." 

rher, Ulster Premier Faulk- 
Upw back to Belfast after 
y nf talks with Mr. Heath 
jenior Ministers at Chequers 
rted to result in more fin- 
il aid for Ulster but no early 
?e in the political situation, 
imwhile. in Northern 
nd itself. 30 leading 
ilics quit their public 
inlinonis in Londonderry in 
st against internment. 
Belfast, masked gunmen 
up the staff of Unionist 
: headquarters while they 
ed a bomb there, but it was 
defused by the Army. 

e erred* 

Unwrap criticism by Defence 
rtary Carrington, the BBC 
.tied it made an error of 
meat in reporting a recent 

-ient in Ulster. but it 

Bted other critcisnas levelled 

ifeouth Dorset MP Evelyn 

It- Page 12 

ILlta talks to-day 

|Jnce Secretary Carrington 

r ed in Malta for talks to-day 
Premier Mintoff -aimed at 
inert ng out the main points 

fin acceptable financial pact 
■he week-end. Back Page 

liirder warning: 

'*inghaiu'H police chief ap- 
:-tl io parents not to let chlid- 
out of their sight until after 
had round the murderer of 
on Mcllonc, 5. found 
wed to death near her home. 

Ison on BBC 

Wilson is to appear on BBC 
nest month— with cuff 
lelinure in one of his “A 
aco to Meet” programmes — 
the first time since the 
sierday’s Men ’’ row. 

o’ to Labour 

3ur Party was told it could 
have similar facilities to the 
ermem— that is the COI and 
i- Office— for publicising its 
»-mt EEC entry. Page 21 
Wr plan to frank its letters 
i i - No entry on Tory terras 
&n was also vetoed by the PO. 

tefly ... 

cr was restored to most of 
thousands of West Country 
i«i blacked out In 12 hours 
reak storms. A farm worker 
killed by lightning near 
•acesler, Gloues. 
rhet: England made a first- 
ingB »55 in the deciding Test 
is! India ‘at the Oval. Page 12 


London 

equities 

firmer 


• LONDON EQUITIES still 
subdued by the currency crisis, 
found a few more buyers. Tbe 
index ended 2.4 op at 405. L 
Insurances moved up on Royal's 
figures. . > 

• LINES Bros, fell 22p to 5p on 
the voluntary liquidation news. 
Back Page and Page 16 

• GILTS were nervous until the 
no-change Bank Rate news but 
closed at gains ranging to 

• ON WALL STREET further 
profit-taking brought an index 
fall of ncariy 6 which later was 
halved. But the dosing index 
was 5.40 off at -880.77. Page 24 

• TOKYO SHARE PRICES fell 
further yesterday on heavy sell- 
ing due to reports that the Yen 
was to be revalued or floated. 
But conditions quietened on a 
Ministry statement that the mar- 
ket was not to be closed. 
Frankfurt was active and firmer 
despite caution over the Brussels 
EEC meeting. 

Paris equities. French and 
foreign, had losses. 

Australia's markets weakened 
further. 

In Johannesburg gold shares 
eased in late trading. 

BOAC’s £63 
US fare plan 

• BOAC PLANS A £63 experi- 
mental London-New York sche- 
duled air fare to start in Feb- 
ruary. if an open-rate situation 
emerges, compared with the £83- 
£104 advanced-purchase rate 
agreed by the Montreal majority. 
■Rhs is disclosed in BOACs 
annual report which confirms 
forecasts that the operating sur- 
plus in 1970-71 fell to £5.9m 
from the previous £31.1m. 

Back Page and Page 16 

• A UCS “ MARK TWO ” has no 
future, in the Government’s 
view, said Sir John Eden after 
talks with the Upper Clyde 
liquidator, shop stewards and. 
earlier. Mr. Vic Feather. Wc are 
moving towards setting up a new 
company based on Uovau and 
Lint house, he said. 

Back Page 

• 10,009 COVENTRY skilled 
toolroom engineers -are fo hold 
weekly one-day strikes in Set* 
tember when the employ ere with- 
draw front the 30-yea r-olo wage 

nlnSer nt U.K. night and day 
shift workers at Ryton. Coventry, 
assembly plant have accepted I the 
pay -productivity deal. Fhge 

Grand Met. 

raises bid 

• GRAND METROPOLITAN 
Hotels has added 15p to its offer 
for Tmman, raising it to «8p a 
share against the Watncy bid 
currently worth 48Dp. 

tial Assurance has ssQld jts 5 per 
cent. Truman holding to Vk “F; uy 
and Grand MeL in equal parts. 
Back Page 

• ROYAL INSURANCE ralsw 

• interim to 5.5p <&P).vritbtot- 
half pre-tax profit at £20.Mn. 
(fUfim). Underwriting result 
has improved- Page 18; Lex 


Asked by Prof. Karl Scbiller, 
tbe West German Economics and 
Finance Minister, whether he 
considered it would be possible 
to have a two-tier foreign ex- 
change market, involving a con- 
trolled and limited float for com- 
mercial transactions and a free 
float for capital transactions, Mr. 
Barber said it might be accep- 
table to some countries but diffi- 
cult to implement in Britain. 

The Chancellor spent 40 
minutes with tbe Common Mar- 
ket Ministers, who had in- 
terrupted their own crucial dis- 


cussions on how to react to the 
latest American measures. He 
called for a speedy abolition of 
the 10 per cent, surcharge Im- 
posed by the U S. on imports. 
This could all too easily lead to 
further barriers to trade, he was 
reported as saying. 

Mr. Barber told the Common 
Market Ministers that his meet- 
ing with them was an historic 
occasion. It was significant that 
the Six was now consulting 
directly with the U-K. about their 
common problems. 

Tbe Six and the candidates for 
membership constituted a group 
of 10 nations with great potential 
influence, but they would only 
be able to exercise this influence 
with maximum effect if they 
acted in concert, be said. 

It was important for Britain 
to remain in the closest touch 
with the Six. Their joint aim 
must be to restore stability to 
the international monetary scene 
and then to work for a more 
soundly based international 
monetary system without trade 
restrictions, Mr. Barber said. 

After a day o! intensive dis- 
cussions tbe Common Market's 
Council of Ministers was to-night 
laboriously approaching a corn- 
proraise agreement on joint 
action to deal with tbe inter- 
national crisis caused by the 
suspension of the convertibility 
of the dollar into gold. The meet- 
ing was expected to go on late 
into the night and could well be 
resumed to-morrow before a final 
agreement is reached 

The plan which is serving as a 
working hypothesis would entail 


a return to fixed parities within 
tbe Community, including 
probably a re-alignment of tbe 
Six’s currencies against each 
other, and a controlled float of 
Common Market currencies 
against third country currencies, 
notably the dollar. 

The stage was set for a possible 
compromise after a private con- 
versation between . M. Valery 
Giscard d’Estaing the French 
Finance Minister and Prof. 
Schiller at the beginning of the 
Ministerial meeting. 

During this conversation, M. 


Aid for exporters ... Back 

Currency news 10 

Canada wants sur- 
charge lifted 5 

Prestige and parities 17 

Giscard d’Estaing assured Prof. 
Schiller that tbe statement issued 
by the French Government last 
night which included a declar- 
ation that France would not 
change tbe parity of the French 
franc and would propose a two- 
tier foreign exchange market, 
was merely an opening proposal. 

This was interpreted by Prof. 
Schiller as a clear indication that 
a bargain could be struck. 

The discussions to-night 
centred on a proposal made by 
the Benelux countries which 
contained many of the main 
elements of the European Com- 
mission’s plan, while taking into 
account French reservations 


about a joint float of Common 
Market currencies, originally 
proposed by Prof. Schiller last 
May at the time of the floating 
of the D-Mark. 

According to the Benelux 
proposals, tbe Common Market 
would re-establish fixed parities 
between the member countries, 
but these would no longer be 
linked to the dollar as in the 
past. The new parities would be 
set at wbat was described as '* a 
realistic revel,” which clearly 
implies that the effective revalua- 
tion of the D-Mark and the 
Dutch guilder, which has taken 
place as the result of the float- 
ing of these two currencies, 
would be taken into considera- 
tion. 

The Benelux plan does not, 
apparently, envisage any outside 
standard to which the Common 
Market countries would be tied. 
The rates between them would 
be fixed by mutual agreement 
and there would be a permitted 
maximum margin of fluctuation 
of 0.75 per cent either side of 
parity. 


August 
jobless 
total at | 
post-war 
peak 


Mechanism 


The corollary of such a system 
would be the concerted interven- 
tion of tbe central banks of tbe 
member countries in order to 
maintain the parity of each 
other’s currencies within tbe 
Community. 

Although the Benelux plan 
does not specifically mention 
what should be done about the 
Community's monetary relations 


with the outside world, the 

Ministers are working on tbp ■*- 

hypothesis of a combination of gy MICHAEL HAND 

a controlled joint float and a two- 

lier foreign exchange market. FACED by another big rise. -to 
Everything now depends on a 904.000. in the number of people 
mutually acceptable definition of out of w-ork tn the U.K.. the 
these two concepts. The Coramis- Government is still banking on 
sion has put forward a proposal its recently announced refla- 
under which separate foreign ex- tion ary measures lu turn the tide 
change markets would be estab- suun. and certainly before the 
lished for commercial and capital million mark feared by the 
transactions with the outside; unions can be reached, 
world. The total number of people 

In tbe commercial section, unemployed in Britain has risen 
there would be a wider but as over the past month to S59.000. 
yet unspecified margin of flue- or 3.7 per cent, of the working 
tuution with outside currencies population. This is a jump of 
than at present, and in the 73.000 since July, when the per- 
cupital section those currencies cent aye was 3.4. and more than 
already floating would still be 250.000 above the August figura 
allowed to do so. while others ; 

could join them or not at will 800r000 ^ 

Although the French initially # 

opposed any system which could ^ § 

be interpreted as a joint float, WHOLLY m 

they are now, apparently, pre- 750 - UNEMPLOYED 
pared to accept a mechanism schom. havers. 3 

which would involve greater , „ . iM . / 

flexibility between the Common smmmHt adjuatai # 

Market currencies and Ihef I 

dollar, but with well defined I f 

limits. It is these limits whtchl # 

the Ministers were hammering j R50 _ f 

out ro-nigbt. Tbe Germans, loo. 03U i 

are now prepared to accept . # 

something on the same lines.; w 

according to informed sources. ROD - J .-— — 


8QOrOOO- 


WHOLLY 

UNEMPLOYED 

mclD*)* SCHOOL UAVtRS . 
SwwmLIt adjusted 


Nixon taking a tough line 


BY JOHN GRAHAM, U.S. EDITOR, Washington, August 19 


THE NIXON Administration has 
intensified, its belligerent atti- 
tude, * both domestically and 
internationally, in the chaotic 
aftermath of President Nixon’s 
“new economic policy” an- 
nouncement 

The President himself, in a 
political speech in Illinois, has 
publicly for the first time said 
that his intention is to get other 
countries to revalue their cur- 
rencies. The international 
elements of his new policies, he 
explained, were designed lo meet 
“ the need to revalue the curren- 
cies of the world.” 

This point is especially 
addressed to the Japanese. _ of 
course, and there is a growing 
belief here that tbe Japanese 
will be unable to bold out against 
the mounting financial, commer- 
cial. and political pressure. 


Clouded 


Bilateral negotiations between 
the U.S. and Japan are due to 
begin here to-morrow, with the 
arrival of the special Japanese 
envoy. But the atmosphere 
between tbe two countries was 
1 clouded to-day by the suggestion 
that Mr. Volcker of the U.S. 
Treasury’ — who .is handling the 
International monetary side of 
things — may not go to Japan, but 
insist that thd Japanese come lo 
Washington. 

This line in genera] — 'that the 
U.S. bas done what it bad to do 
and that it is now up to other 
countries — was firmly put by Mr. 
John Connally. Secretary of the 
Treasury, this morning. He said 
that he would probably refuse 
the Canadian request for exemp- 


tion from the 30 per cent- sur- 
charge on imports. 

Canada, the United States' 
largest trading partner, sent a 
high-level mission to Washington 
to-day. headed by Mr. Benson, 
the Finance Minister, to ask 
for complete exemption. The 
Canadian Government in Ottawa 
has let it be known that RL 
Trudeau, the Prime Minister, 
wishes to meet President Nixon 
fairly soon. No softness on the 
Canadian question is detectable 
in the U.S. Treasury or the 
White House. 

Secondly, Mr. Connally this 
afternoon issued an official state- 
ment saying that he did not plan 
to give Lockheed a special 
exemption from the 10 per cent, 
import surcharge for the Rolls 
Ro.vce RB-211 engines. Despite 
an earlier suggestion by Treasury 
officials that this might be con- 
sidered a special case, political 
difficulties have earned the day. 

McDonnell Douglas bas tbe 
wings for its DC-10, the chief 
rival to Lockheed’s L-1011. made 
in Canada and these will be sub- 
ject to the surcharge. 

It was Mr. Connally himself 
who was largely responsible for 
Lockheed's getting Congressional 
approval for a Federal loan gua- 
rantee, and he might therefore 
have been presumed to have a 
strong interest in not making life 
any more difficult for the com- 
pany. 

Thirdly, there is more and 
more evidence that the U.S. not 
only intends lo make the wage- 
price freeze stick for the 
announced 90 days, but may well 
extend it. or at least institute 
some system at the end of the 
period to prevent a renascence 


of Inflationary -tendencies. Mr. 
Connally said this morning that 
the new Cost of Living Council 
tCOLCi spent three hours at its 
first meeting yesterday discus- 
sing this very question. . 

He also carried ’ the fight 
straight back to that section of 
America which" bas been most 
hostile to the President’s propo- 
sals. the labour unions. Tbe 
unions have been threatening to 
ignore the proposals not only by 
continuing the existing strikes 
(which the White House has 
asked them to call off), but by 
genera] strike action. 

To-day tbe AFL-CIO Council 
met with Administration officials, 
and a spokesman for the labour 
side said that the AFL-CIO is 
getting an increasing number of 
telephone calls demanding a 
national' strike 


No faith 


Mr. George Meany. president 
of tbe AFL-CIO, bas accused 
President Nixon’s economic pro- 
posals as being a “ tax bonanza ” 
for business. Mr. Connally 
rounded on this charge to-day, 
saying that this was “sheer 
malarkey ” and “ rank dema- 
gogy.” He went on: “At some 
point Dot too distant in tbe 
future we are going to have to' 
take a look at the capacity of 
big business and big labour to 
abuse powers.” 

The Administration to-day won 
a notable victory in this new 
policy of toughness towards the 
unions, when the Teamsters 
Union agreed to co-operate fully 
with the freeze. 

But all the Administration’s 
resolve wil Ibe needed in the 
light of an extraordinary state- 


Trust Houses Forte split 
temporarily healed 


BY SANDY McLACHLAN 

THE deep rift In the Trust 
Houses Forte Board was healed 
temporarily at least yesterday 
with a compromise solution 
which .nevertheless seems to have 
given Sir Charles Forte the 
upper hand. 

At a Board meeting yesterday 
and with the deposed managing 
director. Mr. Michael Pickard, 
in attendance, it was agreed that 
Sir Charles should become 
temporary chief executive of 
THF until such time as a new 
permanent chid executive can 
be appointed. 

CHIEF PRICE CHANCES 

(Prices in pence unless otherwise 
indicated) 

RISES 

Anchor Chemical ... 7S 4- 6 
Babcock & Wilcox ... 272 + 16 
Blucmel Bros. ...... 89 + 5} 

Bradford -Prop J47 + 6 

Commercial Union 454 + 4 

Court Line 129 .4- 6J 

Courtauids + 4 

Courtney Pope 70 4 7 

Drakes £08 + >3 

Harris (M. P.)_ 198 + 8 

Henry. I A & S.) ... 711+15 

Hoffnung fS.) 390 + 7 

Imperial Chcin- Inds. 321 + 7 


At the same time, in order to 
try to preserve a balance 
between the Trust Houses and 
Forte factions on the Board. Mr. 
Eric HartvelL a Forte man, has 
relinquished his position as one 
of two joint deputy managing 
directors in favour of Mr. 
Michael Matthews from the Trust 
Houses side. 

The situation is now that Trust 
Houses retains the chairmanship 
in the person of Lord Crowther 
and has one deputy managing 
director. Forte, on the other 
hand, has the chief executive and 


the other deputy joint managing 
director, Mr. Pickard, remains 
on the Board as a director. 

The split in the Board first 
became evident on July 23 when 
Mr. Pickard was ousted from the 
position of managing director at 
a Board meeting where previous 
Forte directors were in the 
majority.. The dismissal of Mr. 
Pickard followed closely on the 
publication of the report of the 
DTI inspectors on ILSC and 
Pergaraon Press, in which Mr. 
Pickard came in for a certain 
amount of criticism. 


ment made by the AFL-CTO 
after to-day’s meeting with hie 
Administration. Mr. George 
Meany said flatly that “we just 
■won't co-operate.” He advised 
all striking unioos to ignore the 
Presidential plea to call off their 
strikes. 

He also suggested that they 
consider nullified any contracts 
whose wage settlements are 
frozen by the President’s order. 

“We have absolutely no faith.” 
he said, “jn the ability of Presi- 
dent Nixon to successfully 
manage the economy of this 
nation for the benefit Df tbe 
majority of its citizens. Specifi- 
cally we urge the Congress to 
reject- tbe President’s proposals 
to further enrich the corpora- 
tions at the expense of the poor 
and the needy and the public 
treasury." 

If a serious row is building up 
dnmesticallv. it is far from clear 
wbat the U.S. really intends to 
do with respect to tbe interna-, 
tionai monetary situation. Senior 
Administration officials are being 
deliberately vague about a pos- 
sible return to convertibility of 
any sorL and the likeliest ex- 
planation of this is that the U.S. 
has taken its stand, is by no 
means unhappy to see the dis- 
order it has produced in Japan 
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Most of the Minister*, and in \ J 

particular M. Giscard d’Estaing. , # wr 

made clear at the beginning of i 

the meeting that one of their 55 DCZI — — — 1 

principal aims shou/fi be to work ' — 

out a common philosophy on the j 

reform of the international last year. The Northern Ireland 
monetary system. ! figure adds another 45.000 to the 

IBHHaa total. 

This is only the second time 
since the war that the overall 
figure has passed 900.000. The 
first occasion was during the 
.severe ueathcr in February, 
1963. 

I No firm forecasts are being 
i made abc-ul when the upwana 
trend is likely to be reversed, but 

see what anyone bas to offer. : | asl m „ nl h will start being re- 
The import surcharge is the- Heeled in the level of unemploy- 
hostage to agreement that suits ment in the next two or three 
the American book. If other months. 

countries revalue by satisfactory! Between July and August, the 
amounts, then Messrs. Nixon and 1 number of wholly unemployed 
Connally will consider removing,' increased by Ji . 000 lo 762.000 
it, but they are prepared to use ' including 25.000 students looking 
whatever trade weapons they) for vacation work. The 
have in order to get an exchange j seasonally adjusted figure in- 
system they can live with. ! creased by 11.000 to 799.000 or 
There may well be the makings 1 3-5 per cent of the working 
of a trade war in this, but the! population. ' 

U.S. is banking on oiw conn . The only slightly encouraging 
tries — especially the EEC and , feature for the Government is 
Japan— realising that they have i fhe increase in the 

far more to lose by a trade war seasonally adjusted figures for 
than the U.S. fhe P ast three months has been 

The State Department announ- smaller than over the last six- 
ced to-day that Mr. Nathaniel ! ,,OIUh Period— a 22.500 average 
Samuels. Deputy Under-Secretary increase as against -.9,400. 
of State for Economic Affairs, Inevitably a major factor in 
will go lo Europe early next ? h ' s months figures was the big 
week to represent the U.S. at a 10,1 ux of schonI leavers 
special GATT meeting on the 10 (Map. Page 6 1 

per cenL surcharge. I Editorial Comment, Page 16 
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The elegance and precision engineering of a Ronsoa 
Gas Lighter make it one of this country's most popular 
business citts. Have your company's name. s>mbol or 
sales message engraved on it. and you've got a great 
little- roving ambassador which will spread eooduiU 
and prestige everywhere it goes. 

There's a wide range of Ronson Gas Lighiers, both 
pocket and table models, suitable lor engraving or 
screen printing. 

For lull details send for our comprehensive brochure 
to: Ken Lawrence. Ronson Products Lid., Lealhcrhead 
Surrey. Tel : Leatherhead 4444. 


INTERIM STATEMENT 

Rural incunace IB 

Investment Trust VaJratlm 7 


IONSQ1M 


A 

A 






/ 


The Financial Times Friday Augnst 20 197: 


Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Fruit delayed at Tilbury • Methods and mortgages 



Pride/' Reference was made to ments of £5.95. Which gives ihe ™ upon its cost &££££ “ « n 
; .records for discharging cargoes interesting answer of just over What has been ignored until now f eler . *?■ Co f- 
: J , ™ ken «* L“ ust 28 P er cenl - is the khrd Z 


•.say that, as far as fruit is con- Barbara 4 Lever 
cerned, the record applies in A Levcr ’ 

•reverse as there are increasing ^ Talbot Road, 
and frustrating delays in London. N.6. 

deliveries of containers to con- 

• slgnees. 

- May I make it clear that my 
' committee fully supports the 
".movement towards containerisa* 

>tlon of Australian fruit: the 
. advantages are many and self 
■ evident. However, the operation 


Conference 


Exhibition 

centre 


contribution the 

Centre can make in order for it" „ _ 
to succeed over and beyond its Portland Place, WIN 3DH. 
mechanical aspects. 

Ideally, the management of the 
Centre must create and energise 
a driving force capable of super- 
imposing new standards upon 
exhibiting industry and upon the 
exhibition organisers themselves. 


iueui uieuiuu wim>. ui pi » c, ™ _,_i 

my experience, would have been with the judicious use of such they gone to my secretary In my comracted me mi t 

schemes as SAVE and Building absence she might well. In good carry-m or to the 


Running water 


carried out just as quickly. 
A. E. Reynolds. 

14, Furze Court, 

Ashburton Road, 

Croydon CRO 6AP. 


Residential 


Sir, — The series of arguments 


resources 

nuioHiua organisers znemseives. Sir, — Sir John uorcram ^ 

la short, the Centre should not (August 17) puts forward power- fflflTTgHgcS 
be looked upon as a pedestrian ful arguments in favour of the _ o o 


stueraes as orviis aim ouuuuig u.,, ,>nr 4 i->nc 

Society Bonds, it would be pos- faith, have ascertained from my toarket but 

glble y to attain a significantly desk diary that I had indeed been another pipt. dream W 

hitter net rate of return, hut at those hotels and arranged for a. S. Bytbway. 

any further exploration of this payment again ! yj t Hinhsett. 

aspect would represent a Three mistakes out of three Koad. 

digression from a much more is 100 per cent, error. And all Cambridge. CD/ l.\Z. 

fundamental consideration. in favour of the hotel operators. 

For each borrower, the dis- if this degree of error arises on - 

count rate is defined as the a large scale the trade should j^FOSpCCtS 10! 
premium required to induce him continue to prosper. * 


to accept - a cash payment at q l. Hamilton. 


oe looked upon as a pedestrian tui arguments in favour of the _ . ; nmp time in nlace of - 

and affirmations put forward by vehicle which exists to. service establishment of single-purpose comments ^ on my „ h v This rate is muiva- Wipnondley House, 


EEC entry 


P .,_ nnlv- ciwwa.1 if *v,» ana amrniauons put Torwara ay "cun-ic mutu to. service «iauii#umcui ui single-purpose *•**» r*y _,,-u tn-Hav This rate is couiva- wunumuusif ouhk 

mSnff 1 ' nV SU i«SrionL- tbe JS? uir ?’ your correspondents (August 131 the current state of the exhibi- authorities, but because, he is earlier letter (August 4) on this c * *h ar obtainable on Little Wymondleu, 

- - 0 ° nees are ser_ do not. in my view, justify your t'° n industry but as a new entity dealing particularly with water subject obviously require a L e . . .. Hitrhm Herts 

- - - ’ which will play a significant role supplies he does not refer to one reply. 


' viced and not as one sometimes 


financial assets o^T for those Hitchin. Herts 


Firstly, it should be made borrowers who feel they must 
comparative have a lump cash sum at some 



Inventory 

management 


As ennsiempfu: nF * Mr. Ronald Lyon is at least answer to the vexing problem of vices and as a result has not method. “**■ v** f nr which true interest ci- t interested " ,B " -i—" 1 

commodui B we f cogent in his description of just wh ‘ch project is the better received Its fair share of the this insurance, after allowing for "Sjr; 7^ m ^ J S *S~i J52*. 1 9 ?l£L t «\A?mA Markel: gainst arui 

nrnmnt J what the facilities will be at bis equipped to accept such a chal- available funds. The same con- income-tax relief, was assumed raxes o f anything from 12 per to _Mr. Morton s ( August : M>and who do wish -to join. 


Sir.— The only cnnclusloc 
can be drawn from the t 
shown in the .second speck 
vey on the Cuuiiuod i 
(August lti > earned out ft 
Financial Times are: — 

(a) Thai still more that 
the people* interviewed d 
wish Britain in join ih«* Uoi 

around a 


deUvery of cargo. Un- ™ a p 'osed ™SoT °c5. t?e lenge^ NortholC although a SfiTS IrtSS wouldariseif to be £8Tl6 per annum. This cent. to .20 per cent .or more are M r. Buxton's (August 16) further "^Th^SS feVcent 
? fte . n of Clearlv. however, the criteria Mr. worthy commercial enterprise, multi-ouroo.se authorities are figure was taken from the charged. Another use 'is to pur letters but speaking for myself interviewed arc 



renreanisatinn 


based operations to London. 
aI But Mr. Ritson has now pro- 


E&rSFWKSffM SSSSAT-tS issue Is ’not the^levei of discount wSffSS 




Jts claims. 

Iff. IV Mack, 

• Chairman. 

•Australian Committee. 
•■•■National Federation of Fruit 
1 and Potato Trades, 

Russell Chambers. 

. Covent Garden WC2E SAD. 


conclusion in his reply to Mr. Alan Wright 
Cole. By assuming that “ poten- Managing Director, 
tial customers must assess for Conferences and Trade Shows, 
themselves " when choosing 1 Queen Square, 
between the two centres, he re- Brighton , Sussex. 
treats from the discussion with 
the inference that two centres 


Authority will exercise control tne present vaiue 01 run om- ^ “Zl- uZ ha for Mr Morton to so cllblv 

_and apply preKure to improve JW®" »* tSrtJTTs? ODMrtunity of dJu> the matter of goodwill. 


An interesting 
rate 


will be built each vying against 

the other for its share of occup- v-'OtuCrCHCC 
ancy. 

Really Mr. Ritson, this attitude PnmnlpY 

is downright dangerous! Your V-UHipiCA 


policeman to ensure that funds 
are properly allocated between 
the various services. Sewage 
treatment will once again 
become the “ Cinderella n 
service. 

John T. Calvert. 

John Taylor and Sons. 

Artillery House, 


PRESENT VALUE 

(£) 

Hate ot 

AGMrrrnent t»ao»»mcnt 

Dbcoant 

% 

Method 

Method 

5 

4204 

3927 

6 

3787 

3755 

61 

3691 

3710 

8 

3128 

3380 


ment method best suits his par- if anyone will ever be able J 
ticuiar circumstances. All quantify goodwill ac ? 
correspondents have agreed that 


1 don't look for 100 per cent. 


historv 

CUri'C&pUUUClIUl UflfC afi SSU ; — ’ . - v v *r 

the type of comparative evalua- Jf“ e “ y wfainly of Sir.-Joe Rogaly s a sx* 

tion commonly offered by life want 100 per cenr ceria mj (Auyust i 6 ^ that the “art 

assurance offices is not _.»PPVO* SSsdlOO peJ cent, inspec- demography” has l^en 

nriate for this purpose. To date, uke so-caiLea uw per cem. insp barrassPfl . hv thr- A 


cans 

pop 


owi awareness of the haphazard sir.— I was very pleased to 

and piecemeal Patterns which learn from your edition dated ewi 

have to date inhibited the de- August 13 that the Lyon Group is VwtOTta Street. S.W.1. 

. r fS* ntl y decided to yelopraent of the U.K. exhibition proposing to include a con- ^ 

phapoorf h ^tv rate „ industry must make it only too ference centre wi thin the mnnPV 

■ . b . y D «iers Club on the plain that all concerned will find planned facilities of the London IllOIlcy 

merchandise they offer to mem- great difficulty in coping with one international Exhibition Ceatre. j 1 

H “JJ Reminded what national exhibiUon centre never Perhaps Mr. Cole (August 6) HDrOad 

nannfa Is m, ° d l ™° „ will also be able to tell US what aasumca iuai luc uvuvwci o . | - *11 

£*i® i»° ot acc “ st omed to such Mr. P. A. Mahoney. Industrial plans, if any. he has for the in- Sir,— Mr. W. Hodges (August objective is to receive a cash I lOllhiB tllll 

calculations and without access Exhibitions, should know better, elusion of conference facilities IBj seems to have assumed, lump sum at the end of the M 

TO a calculator. Without challenging the mass of within the Birmingham pro- because the letter from the Post mortgage repayment period, in Sir, — I 


f />een con- fnrp / athers _H u t there is nothing tions to increase at the.t 
thus particular . example, a dis- snicuous by their silence. „ „ rnnatniri" i*< rp'jrnrmhifr 


— r - -- by tneir silence. tTj!p'~oom eone putting even a foretold” is regrettably 

count rate of somewhere between Readers may draw their own Dab j y false value on some- accurate. In their book “P 
e ai thi ng to get people arguing about latinn. Resources and Envi 

• x . j a! q mnn t a> thd li’hrlinh-: rtnin» 


6 per cent and 6i per cent, conclusions, 
equates the present values. p p Fells 
Below that rate the endowment * - V. 
method is preferable, and above Jv Dnne, 

it the repayment method. Chelmsford, Essex. 

Which rate to use? Mr. Arthur 

assumes that the borrower’s 


don’t know if 


it and thus realising^ there is a ment” the Ehrlichs pnint 
value to be taken into account that “The history nf pnpuia 
Unfortunately, by and large, projections in the past 
British industrialists seem to decades has boon that thcy‘1 
regard exporting simply as an erred fairly consistently nn 
extension’ of their home-trading low side." They then 
with the result that the export several examples of this cu 
customer tends to. get very much n a tine with the UN project 
I am the same casual service as we for 1970 world population, 


interested data that he has so assiduously posals. “ ' Office came from their Giro and 25 years' time. The endowment singled out by fate to be par- domestic ones do. Any exporter highest "of which was pa 

•s this automatic- ticularly unlucky but I hope for W ho isn’t permanently standing before the end of 1WS. 


in the following short cut which gathered in favour of the " While the need for either or Remittance Services Exchange method achieves 

fnr C ^ U rt 6 * peT r cent - Northoit project, it would never- both is urgent It seems a great Control Department, that the fee ally. To achieve the same the benefit of the travelling 0 n his head in the sand up to it is perhaps because 

mnnthiv n • i pattern of six- theless be interesting to know shame th3t so much time has to stated for an International objective under the repayment public that I am. his shoulders must realise that Roealv is unaware of the vi 

mommy instalments. the formulae by which it was be spent on public inquiries, but money order (£3.10) would have method one would have to Invest In the past 15 months I have buying British, justifiably or not. population cxnlnsion that’ 


1“V, , r *«uicuvei, jii using dis mems decisions on tnesi 

tostaiment from intimate knowledge of the Lon- plexes. To do so will be a step National Giro Centre if he had a repayment method. Mr. Arthur I checked out using my Diners domestic customers continue to , 

f ri rLfrntf ~ n.n don P r0jcct 10 Iarab ast Mr. Cole nearer to being able to compete Giro account was sensible. A postulates that these sums are Card. do so he doesn’t sec why he Michael Armitage. - 

me interest as a be mounts a campaign quite with o ur friends on the Conti- transfer of £100 from his Giro placed on deposit with a build- In all three cases I was subse- shoul d improve bis efficiency. 97, Elgi n Crescent. IV J I. ,j . 


V. 


Events 


TV Radio 


Racine 


NEW COMPANY 
MOVING IN AT 
PETERBOROUGH 

Peterborough Development Cor- 
poration has leased another of its 
■factory units at North Westwood. 
Smiths Brothers Asbestos (East 
Anglia) begins moving in next 
month and will be operational 
from October 1. 


The company, a new one, is 
a subsidiary of Smiths Brothers 
Asbestos, an old established com- 
pany at Leicester. Mr. Brian Smart 
and Mr. Alec McHardy have been 
appointed working directors of 
the Peterborough company. 


To-day 


COMPANY MEETINGS — 

CONCRETE. Hounslow. 2.30. (Chairman. 
Sir Kenneth Wood. > 

FENCHURCH INSURANCE, Winchester 
nous'-. R.C., 10.30. 'Chairman. Mr. 
H. Klssln.t 

HERRMANN (B.i, Thom House. W.C.. 

II. i Chairman. Mr. A. Dcutscb.i 
LEES (jq H it J.J. Glawnr. 11.30. i Chair- 
man. Mr. J. J. Lees.! 

MOORES STORES, Newcastle upon Tme. 

11.3*. i Chairman. Mr W. P. Webster. 
PORTER- LANCASTRIAN. Bohan. 12. 

■ Chairman, Mr. T. Poncr.i 
VALE (THOMAS), Blrnilnfihara. 12. 

■ Chairman. Mr. R. S. Lcinsiur.l 
VENESTA INTERNATIONAL. Savor 

lion-1. W.C.. 12. i Chairman, Mr. 

R. W. S. Plum ley. i 

WHITE CITY (GLASGOW). Glaseow. 12. 
• Chairman. Mr. fl. M McMaster.t 


F.Te CROSSWORD PUZZLE NO. 1,650 

IT 



ACROSS 

1 Like this doctor about to be- 

- come unfair ( 6 .1 

4 A duty as well as a right to 
enter quarrel (6) 

-■.8 Affected by a small family 
(7> 

-9 Equal to getting married (<) 

11 To be fashionable is complete 
madness (3, 3. 4) 

12 Philosopher married to invalid 
(4) 

13 Sound method of preparing 

heavenly food (5) 

14 Pointed way to record opera 
cycle (8) 

16 Counsel explains motivation 

- of girls in blue (S) 

18 Drink a lot out east as pro- 
tection from the sun (5) 

20 First person going on steamer 
to get into trouble (4) 

21 Finish by being transparent 
(3, 7) 

23 Government is singularly 
suitable (7) 

24 Too nice to last with one 
hundred inside (7) 

25 Swallow ‘e flung about in all 
directions (6) 

26 About to dust? Far from it! 

( 6 ) 

DOWN 

•l Upset by lighter (5) 

2 Doctor has just reached 
double figures in wet (7) 

3 A sugar planter has we bear 

. to make a fuss (5, 4) 


5 Saw that notice takes time (5) 
G Entrant gets earnings right 
(7) 

7 Independent operator expects 
a generous cut (4. 5) 

10 Neat writer taking in a 
round-up (6, 3) 

13 West country place whose in- 
habitants don’t favour a re- 
turn of the cat (9) 

15 Tree may be 22 yards long 
(9) 

17 In a hurry to be brave (7) 

19 Qualification for five is a ring 
(7) 

21 A spirited producer even now 
(5) 

32 There she goes by the morcy 
of God (5) 

SOLUTION TO PUZZLE 
No. 1,649 



* Indicates programme in 
black and white. 


BBC 1 


2.55 


LONDON 

Shooting. &20 


by -Police File. L2S The Saint. 7.25 
Albert and victoria. 7X5 Scales of Justice 
P-m. Shooting. 320 The “ 

Twilight Forest. *» Ztagtalg. *“ ““ 

4.00 Yoga for Heatlh. 425 Skippy. 


1125 a.m- Cricket: Third Test 4.55 Secret Squirrel. 5-15 Follyfoot. 


Match, England v India. 120 p.m. 
Watch with Mother. 1.45 News. 
*1.53 Dyfal Dona 2.18 Cricket: 

Test Match, England v India. 420 
Play School. *4.40 Jackanory. 425 
Score with The Scaffold. *525 
Boss Cat. 

5.50 News. 

6.00 London This Week. 

620 To-morrow’s World. 

6.45 We Want To Sing. 

7.15 The Virginian. 

8-30 A. P. Herbert’s Misleading 

Cases. 

9.00 Nine O’clock News. 

920 Miss United Kingdom. 

10.10 24 Hours. 

10.45 Movie-makers: David Niven 
at the NFT talking to 
Michael Parkinson and 
members of the National 
Film Theatre about his 
career. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *120-1.45 p-m. Ar Lin 
Mam. *6.00-620 Wales To-day. 
*€■45-7.10 Heddiw. *7.10-725 Dyfal 
Done. 725-8.00 Here’s Lucy. 8.00- 
820 The Spinners. 10.45-11.15 
Monty Pvthon’s Flying Circus. 
*11.15-1125 Llenyddiaeth. _ 

Scotland — *6.(XHL20 p.m. Report- ikon-, 
ing Scotland. *1127 Scottish 
News Headlines. 

Northern Ireland — *6.00-620 p.m. 
Scene Around Six. 1127 Northern 
Ireland News Headlines. 

England — *6.00-620 p.m. Look 
North (from 
Newcastle): 


520 News from ITN. 

6-00 Riptide. 

7.00 The Sky’s the Limit. 

720 Cribbins. 

8.00 The FBI. 

•920 Kate. 

10.00 News at Ten. 

1020 Police 5. 

*10.40 Friday’s Horror Film: " I 
Married A Monster From 


HTV 

M5 P-m. Land of the Giants. IBJ Inter- 
lude-. AM To-morrow'* Horoscope. *4JS 
Moment of Truth. 4.40 Women Only. SM 
Zlngatong. *5U4 Robin Hood. Ml Report 
West. 628 Report Wales. MS Crossroad i 
13U Friday Film: “ Gunflghl al Dodge 
City " starring Jod McCrea and Julie 
Adams. UL3a Paper Round. 2XJ0 Man In 
a Striicaae. 

SCOTTISH 

C15 p-m. The Magic Elephant. 421 Cross- 
roads- ’4-55 Holiday Cavalcade. 52B 


Outer Space," Starring Tom Sklppr- 6J» Scottish News. lOO Bonanza. 


Coral 

Mrs. 


Tryon. 

12.00 On Reflection ... * 

Brown Reflects on 
Patrick Campbell." 

*1225 a.m. A Likely Story. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

•4-00 p.n*. Anglia Newsroom. 4J3 Yosa 
for Health. 4 JO The Romper Room. 450 
Voyage to the Bottom of die Sea. L00 
About Anglia. 6J5 Crossroads. 7 JO 
Glamour *71. 8 -DO Hawaii Flve-O. 1L30 
The Name of the Came. 1ZD0 Reflection. 

A TV MIDLANDS 

3JS P.m. To-morrows Horoscope. X40 


7 JO The SaJm. US Albert and Victoria. 
*MJ0 It’s Tart uck. 1L00 Talking Heads. 
1U0 Ute CalL *1U5 Late Movie 
“ Miami Expose" starring Lee j. Cobb 
and Patricia Medina. 


SOUTHERN 

M0 P.m. Yoga for Health. 3JS To- 
morrow's Horoscope. UB Women To-day. 
AJfl House party. 423 Pan on a Rainy 
Day. 4J8 Crossroads. 4J5 Charlie Brown. 
LOO Day by Day roiannels 0. II and Z7> 
*L00 Scene Sooth-East (Channels 10 and 
M only*. 6.38 Albert and Victoria. 7 JO 
Friday Film: " The Golden Mistress 
starring John Agar and Rosemarie Bowe 
10-30 Week-end. 1033 The Name of tbe 
Game. 12J0 Southern News Extra. 


TYNE TEES 


Women Today. CIO Peyton Place. 4A0 

7)ngs)wig. 4J3 Tbundprbirds. 6.00 ATV M0 P.m. People to People, nz All 
To-day Including Sports Report. 6J5 About Riding. 3 JO Interval. CIO North 
Crossroads. 7J0 Albert snd Victoria. East Newsroom. 405 The Fllntstonec 
8.00 Hawaii Flve-O. 1030 Late Movie: 4 A0 Zlngalong. css The Land of the 
" The Brides of Dracola " starring Peter Giants. LD0 To-day at Six. 6-30 McQueen. 
Cushing, Manila Hum and Yvonne Mon- 7J0 Albert and Victoria. 8.00 Hawaii 

Flve-O. 18 JO Tbe Late, Late Movie: •* A 
DrtDTtCD Summer Place ” starring Richard Eaan 

, __ *nd Dorothy McGuire. 12.45 a.m. Late 
4J6 p.m. Border News Headlines, ta News Including Christian Comment. 

Bouscparty. coo Zlngalong. 4J5 Cowboy 

In Africa. 6-00 Border News and Look- ULSTER 

around. L2S Border Sports Review. 6J5 •^ 30 - m . Romcwr Room, # C5D Ulster 

Ctowj^. 7^ AlbmatKI Vlrtori*. MO New , Headlines. 4-55 Land of the Giants. 

r 1 Sw ' 101 Border Forma njo Late -sjx) UTV News. *L10 Viewfinder 635 

Leeds. Manchester, Night Thriller: ■‘The Giant Claw ■' star- (>«isrosfis ?!» Laredo »" i w 
Midlands To-day rliw Jeff Morrow. 12 . 2 0 a-m. Border News Victoria. 10-30 Friday Film: " The Rise 


(from Birmingham): Look East summary 
(from Norwich); Points West 
(from Bristol l: South To-day 

I from Southampton) ; Spotlight 

South-West (from Plymouth). ln _ B 
•1127 Regional News Headlines. 


BBC 2 

11.00 a.m. Play School- 
420 p.m. Cricket: Third Test 
Match, England v India. 
720 News. 

8.00 A View of the Islands: 
Jersey, Part 3: Tourists 


, - „ . _ . _ and Pall of Legs Diamond " starring Ray 

CHANNEL ounoa. 

3 JO pjn- The Eleroal Forest. 3 JO Sir WESTWARD 

Walter Scott 1771-1812. 338 Interval. 4-00 ^ pjn . ThTgienial FOTc^ *338 sir 

Zina along. 4JO Puffln-s Birthday Creel- Waiter Scott 1371-1832. ysS Westward 
Cflllgan a Island. ASS Land News Headlines us 

“ST*: «■ The G« Honeyhon Shnw^wfciffigans 

Gourmet. 6.35 Crossroadn. 800 Depart- island. 4S5 ijwi nf tne Giants. *6.00 

? CT , t ., S ' 1 “ Ja P"™ 1 * F,l ™ : " ^ B . tK Westward Diary. *L2S Sports Desk. 635 

Heat 12.85 a.m. News and Weather In crosaroada. 730 Albert and Victoria. 

French. , mT BJ0 Department S. 1*38 Westward Late 

GRAMPIAN News- *“^2 Feature Film: "The Big 

■ 431 pan. Grampian News Headlines. C iP2_. For ?i Gtoria 

435 Moment of Truth. 450 The New ??? Marvtn. liflS 

Adveniures of Huckleberry Finn. M0 Falt “ ™ r Life. 

Grampian News. 6ns The Smith Family. VriDVCumr 

635 Crossroads. 7 JO Albert and Victoria. . _ I UKKSMIKt 
Please Note. This is Private *- D0 TS C Avpng«.‘rs. 10 JO Bogan's Heroes. _ P-m. Houseparty. 3J5 Women are 

Pwinnrtw 11-00 Law Mcrir: “ The Devil's Daffodil." P«Wlo. . 3.40 Yoga for Health, 430 

rroperty.-- starring Christopher Lee and Marius Calendar News. *4J5 Matinee. 4AO Zimu- 

Gortng. 12J0 Evening Prayers. long. 4-H Land of the Giants. 6.00 

rD ilVini Calendar News. MS The Odd Couple. 638 

UKAnAUA McQnoec. 7 Jo a then and Victoria. 8J» 

4-38 P-m. News, followed by *Peyton The F.BJ. 1030 “ Both Ends of the 
Place. 4 AO Thundertlnis. 5J5 News- Candle," sizrrins Paul Newman amt Ann 
day. SM Newsday fpart 2>. followed Birth. 


820 Summer Review. 

920 Cousin Bette, Part 2. 
10.05 News on 2. 

10.10 Get the Drift. 

10.40 Late Night Line-up. 


R 5 Din 1 247m scares. 2.02 Woman's Hoar. <3.02 Golf 

, : i report.! 3.03 Terry Wogen. CIS Waggoners' 

Time checks, up-io-thc- minute traffic walk NW. 4J1 sport* Desk. 4.40 Charlie 
nTO*; 3nd Xovs summaries at * 30 a.m.. Qwioc. 5J2 Golf retxm. 6JQ Album Time 
6.0. 6.M. then every hoar on the half-hour w ith Brian Matthew. 6.45 Snona Desk, 
unit! 2..V) p.m.. 3.00. 3.30. LW. 4.M. 5,30. 7JB Folk on Friday. 8.01 Sports Desk. 

B.:W. ..<M. s on. 10.00. jl.oo. 12 midnight, g.02 Thanks for the Memory with Hnbcrr 

r ££ a -~’ «"«!• Friday Night Is Music Night. 

S.D2. 8.1., i.JS, 8-3.. 5.32 p.m.. S .32. i.02, 10.02 Late N Lgrht Extra. 12-68 Midnight 

-.«! un. Newsroom. 12.05 a-m. Night Ride. 2 JX 

5 . 0 a-m. As Radio 2. 7JJ0 Noel Edmnods. News. 

1M Johnnie Walkrr. 10.00 Tony Black 
hunt 

Brandon 


orchestra in tbe 68*: Stockhausen, gramo- 
phone record. 10.45 Scriabin piano recital. 
U-30 News summary. 


RADIO 4 


330m; VHP 


n. 12M Radio 1 Club. 2-00 p.m. Tony RADIO % 
indon, 3.02 As Radio 2. LG3 Terry 
saw. 3.00 Round Table. 6J» Sounds of 


6Js am. News summary. 621 Farming 
Today. 645 Prayer for the day. 
Regional news, weather and preview, 7JX) 
Today: magazine. The News. 7.40 Today's 
Papers. TA5 Thought tar the day. 7 JO 
Regional news, weather and preview. LOO 
194m, 464hi* VI IF Nows u d more of Today. S.« Today's 
Papers. &4S The Day of the Trtffifis. 


Wosan. 

the "0s. 7.M p.m, 
1 jams Radio 2. 


RADIO 2 


u. 7 - as MOrting Cooccn: Pan 18. 7J0 News. US The Enter- 

until an. Radio Hando1 - Hach - Vivaldi, SlheUut. Schubert lame ns: Elale and Doris Waters. 9J0 

VTamophone records. OM News. 9 js The happiest day* of their lives: Schools 

This wi’eks* composer Elgar on grama- Counsellor and her work: discussion 1DJJ 

1.500m: VHF Phone records. 8J5 Music Making. 1045 Daily service, UJ0 Ah kinds of music. 
V « ^ ,, ere, con nrKan R «ltaL 1L25 Test Match Special: u - 3 0 From no to you. 12m Aunounre- 

•re.'v^ 5 y™* 1 a i i' 30 England r. India. 1L25-L3S, commennuy ments. 1240 pan. You and yours. 

VHF and -A.m. 1 . *.00, *ja. voo. then includiog summary: 135-T4U nei«: l_5b- Queen’s Counsel. 12JS Weather, preview 

, V /„ rT - ^ ur . ?„ n a , n H,* *■** scoreboard: 2JO-4JD eommemary in- and news. 1M The World at One. Uo 

°- 3 ®- 6 P°- f *■“> clurtme summary: 4JB4J8 aommentary: The Archers. L45 Listen will* Mother, 

midnight. l.W a m.. SJG4J7 r Medium wave only) summary. 2JB Steve Race's Irritation to music 3M 

S' aI * m - S(G - ,,rc - 6JT fMedinm wave on!y» Sock Market Afternoon Theatre. 4-00 sounds fsmlller. 

.K. s »C. 9.02. 5-: P-m.. 6-r. 7.02. 102 R LW n. 6J» P.m. Study on The Be- 4 Jo Story Time. 5.00 PM: News maga- 

_ Iweenager. part 8 (Medium wave onlyi, zioe. 5 JO Regional news, weather and 

SJ2 Breakfast Specwl. 6JO-7.AO VHF ripen Unfverslty: Open Preview. LOO Six O’clock News. U5 

L27 Racing BuOcUn. Pause for Forum. TJ0 Personality and Bower, pan Forces' Chance. MS The Archers. 740 

Thought. 9.21 Michael Assel's Open House. 2: F. D. Roosevelt. 7 JO The Proms, part News desk. 7 JO Hick of the Week. 838 
1UZ Morning Story. 1U5 Waagonere' 1: Music at the Court fif S trail, Michael Look Who's Talking. 9JS More Money— 

Walk NW. UJU Mre. Mills sod Reuinald Pmctonas. U5 Two Short SUriw. 838 bm fewer Jotrr 1 : report. 9 3* Weather. 

Dizon say I'm Glad— I'm Reg. 12.02 p.m. The Prom, part 2: Jasmin desiPrcs. *35 18 M The World TualghL 1845 Afrikaner 
Sam Costa pud the Accent on Melody. Leo x and the Sistffie Chape): talk, *9LU to Zulu, part 9. tv.nn a Book at Bedtime. 
(1230 and 130 Golf: Benson and Hedges The Prom, part 3, Monteverdi Snd Bach.- 1139 On the Fringe: tfniversHy Revue. 
Festival.) LSD E porta Desk with cricket UL09 smells like rain: talk.' UU5 Tbe 1143 Late News. 3151 Market Trends. 


ibing tbe depths 


by DARE WIGAN 


ALTHOUGH clearly it is not Newcastle just over a fortnight 
feasible to maintain a high stan- later. Prince Alphy, who finished 
dard of racing day in, day out a close third in a handicap at 
throughout the season, and while Ostend last month, looks best in 
allowing that it is necessary to the Castle Hill Stakes (3.45). 

K?. E . e Br ^ bl “" fl °L the i „ day U ;e S 

SS' nthSigh^o ' to 

course executives at Llngfield S 
and Haydock or/;ht not to be 

ticised too harshly since each m 

s provided a race with £1,000 successfu! at Nottingham last 
added money. week. 

At Lingfield, Scobie Breasley „ !?. r - J ayid Robinson almost 
saddles Lady Beaverbrook’s achieved a notable double at 
Exclaim in the Heathfield Handl- ^ hen :. afte f lft hl f 

cap (3.15). with Piggott in the 611 d !! qi i, al , , ? ed 

saddle, and this improved colt by .?c post half “ 

Exbury, in spite of carrying an 
lbs penalty for a victory at 
Folkestone at the beginning of 
the month, is preferred to the 
course and distance winner. Only 
You. 


length ahead of Siring Easy in 
the Nunihorpe Stakes, Wishing 
Star held off the hot favourite. 
Philip of Spain, in a close finish 
to the Gimcrack Stakes. 


Merchant of Venice, a French- 
bred colt by Appiani II, who was 
rumoured to be smart before he 
ran in a maiden race at Salisbury 
on June 30, goes for the Southern 
Plate (3.45). He was drawn 
badly at Salisbury, made a slow 
start, and never showed with a 
chance of winning at any stage, 
but he can do better than that 
and I expect him to prove it here. 
Maj.-Gen. Sir George Burns 
appears to have a useful staying 
three-year-old in L eopardus, who 
was backed from 16 to 1 down 
5 to 1 at Wolverhampton the 
other day. He duly landed the 
gamble by four lengths and can 
carry a penalty to success to the 
Croydon Handicap (4.15). And 
he does he may be instru- 
mental in landing a double for 
trainer John Oxley, for reports 
from Newmarket suggest that 
Pin Hole will win the Mapleton 
Plate (2.45). 

The result of the Matthew 
Peacock Handicap (3.15) prob- 
ably hinges on whether Loudon 
Gale is able to concede S lbs 
successfully to Mr. Frankie 
Vaughan’s Water Rat and my 
guess is that be will do so, for 
after winning the valuable Harp 
Lager Handicap at York from 
Hello and Stubbs Gazette on 
July 9, he ran well on ground 
softer than be likes behind 
Scotia’s Girl. Medicinal Com- 
pound and Owen Anthony at 


LINGFIELD 

2.15— Creo Una 

2.45— Pin Hole* 

3.15— Exclaim 

3.45— Merchant of ’Venice*** 

4.15 — Leopard us 

4.45 — Hartley Court 


Haydock 

2.15— Grey Mirage 

3.15— Loudon Gale 
3.45— Prince Alphy 


TEESSIDE 
2A5 — Doubleglow** 
3.45— Money Maker 


M & S plans; 
£4m. expansic 
in Scotland '! 


PLANS FOR spending more t 
£4m. on enlarging und buffi 
stores in Scotland in the next, 
years, arc announced by Ml 
and Spencer. ■’ 

” This investment reflects? 
confidence in business there! 
spokesman said. Local fef 
would be needed for the biM 
programme and extra staff! 
new and bigger stores. 

The programme includes . 
development of the Kilmard 
store, giving five times more fl 
space, building of a big store 
Ayr to replace a small one, as 
new store in East Kilbride. 71 
proposed developments are. I 
ject to planning consent i 


Bulk timber ; 
carriage by j 
U.S. company 


Rjr Our Own Correspondent. 


Ln’ERPOOL, August ^ 


THE PORTS of Liverpool 
London are included in .a 0 \ 
International bulk timber cany 
service to he launched hj , 
American shipping company- f 
The twice-monthly, non-c 
ference service is being humet 
by Retla Steamship, of_ Dj 
Beach, California, which will s 
timber and wood products ft] 
Singapore and Malaysian ports 
South and East Africa, the m 
and Europe. 1 

The first vessel is expect®# 
leave Singapore and make coll* 
September, and will then W 


a fortnightly schedule with 


pool and London included 
calls. 


HIGH RATING FOR 
ATV HAMLET 


ATVs production of Hamlet, 
winner of five Emmy awards in 
the UE., was seen by nearly Sim. 
viewers on the ITV network on 
August S. 

The programme got its best 
figures as a proportion of the TV 
audience in the Tyn e-Tees area, 
where it attracted 360,000 viewers. 
In the Midlands area nearly im 
viewers tuned in. 


Test your market 

with full colour 


The top ten questions yon are asking ns •, 

r^,? 0 ! 01 * advertising avail- established product? 


able in «a your test town news- 
papers? 

• facto can yon supply to 

enable me to choose a satisfactory 
test town? 


What are the advantages^ 
Ponumcnt audit panels? 

~ What are the consumerreaeBi 


_Do youhavetwo matched towna 
which Trtl permit a variable to be 
tested effectively? 

• Test towns are economical; do 

i also gain in measuring results' 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a test town- 
campaign? 

• Itow can I test the effectiveness 
oi advertising for a slow moving 


facilities established is your tog 

lirsrivcJr 


(quantitative and qualitative}^ 

• What merchandising BOW? 

are available? " . 

• Can you supply a list of 

OUtletS? > 


Some of these quefiW 
Haight come up at yonx-**} 
maclKetiag meeting! j 

If you do not have <S| 
answers — ring peter Gi®a 
on 01-353 lOiJO. 


@ Westminster Press 

TEST TOWNS 
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Salzburg Festival— 2 

" Mitridate, 

Re di Ponto 

by ELIZABETH FORBES 





I Albert Hall 


—*• ... . , «*A*y{* sit.* .... ......... 




bn the opening night of the 
(rnivni season, December 26, 
JO, a new opera seria in three 
ts. Mandate. Re di Ponto, was 
rformed in Milan. The text 
Cigna-Santi. which had 
■eady been set by Gasparini 
years previously, dealt 
* th the complicated affairs of 
tridate, his two sons, Farnace 
1 d Sifare. and Aspasia, the lady 
..fed by all three of them. The 
Vtisic, as interpreted by an ex- 
lent cast, found favour with 
i audience, who encored one 
the prim a donna's arias, and 
ed Evviva ii Maestro! 
wva >1 Maoslrino! ’’’ The corn- 
ier. dressed in a scarlet suit, 
hmed with gold braid and 
?d with sky-blue satin, con- 
!ted from the clavier. He was 
years old, and bis name was 
brL 

’he performance in the Fel- 
reitschule at Salzburg, accord- 
to the programme the first 
?e production for 200 years, 
. arranged in eight scenes, 
iprtsing an overture, 20 arias, 
ir Jinking recitatives, one 
t and a short final ensemble, 
j music is unfailingly fluent. 

often very beautiful. The 
■ing is particularly deft — not 
nothing was Mozart known 
Uilan as II Signor Cavaliere 
jmonico. The sentiments ex- 
ised are mostly -as conven- 
al as Cigna-Santi's not very 
inguished verse. But three 
‘our of the numbers sbow a 
(rVit-hologicQl insight into charac- 
■ ; lii /truly astonishing in someone 
■oung. however talented and 
ocious. 

• ost of these arias are allotted 
Aspasia: in “Nel sen mi 
ita " she confesses her secret 


love for Sifare; “ Nel grave tor- 
mento " illustrates her conflict- 
ing emotions of love and duty; in 
“Pallid ombre” she looks for 
peace in death. The ravishingly 
beautiful duet with Sifare, in 
which the two soprano voices 
entwine in a pre-echo of the 
Countess and Sussanna, conveys 
with a moving simplicity the un- 
happiness of the lovers doomed, 
as they think, to die. But drama, 
in our modern sense of the word. 

is totalling lacking. At that age 
not even Mozart could lift the 
clumsy contraption of opera seria 
off the ground. 

The standard of performance 
was more than adequate. Edda 
Moser as Aspasia sang her lovely 
music with style and agilitv. Her 
warm voice contrasted well with 
Arleen Auger's purer, whiter 
tones in the part of Sifare. Helen 
Watts made a convincing Far- 
nace — he is technically the 
villain of the piece, but is 
allowed to repent before the end. 
Pilar Lorengar, in very good 
voice, breathed life into the 
rather colourless role of Ismene. 
Peter Schreicr was a stalwart 
Mitridate. Everybody coped 
fluently with the coloratura, but 
some of the recitatives were not 
so idiomatic. A few more appog- 
glaturas would have helped. 

Leopold Hager conducted the 
Mozarteum Orchestra sympa- 
thetically, and Wolfgang Weber 
was responsible for the unavoid- 
ably static production. There 
was no scenery in the conven- 
tional sense, but transparent 
glass pillars and skilful lighting 
provided some very Imaginative 
stage pictures, the work of Peter 
Heyduck, who also designed the 
ornate baroque costumes. 
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Cinema 


onne Arnaud Theatre 


Mary Rose 

by CHARLES LEWSEN 


Le Souffle au coeur 
(Dearest Love) (X) 

(Curzon) 

The Best Age (no certificate) 

(New Cinema Club) 
The Abominable Dr. Phibes (X) 


Bruckner 2 

by RONALD CRICHTON 

The big event in Wednesday's musical ancestry. Haitink proved 
Prom was the performance by himself again one of the bjst 
Haitink and the London Phil- Bruckner conductors of the day 
harmonic 3 of Bruckner's second deeply sensitive in the slow 
symphony. Like Tuesday's Verdi movement deftly propellmz the 
and Monday's Mahler, this was finale, which has a streak of 
a repeat from the winter season, rather grotesque 

This time, however, the dodge a c %L a j n ipo^eeneraSy 

worked. They played it very material. The LPO generally 

well before, they played as well ga\e great delight, most of all 
or better on Wednesday— *V mGS Phases, the 

memory in this case is a less reli- j^st h *JJ d the first 

able guide than usual since the c “ iar as a bell. 

Albert Hall is so much more sym- For their Bruckner they may 
pathetic to Bruckner than the be forgiven a stumble or two in 
Festival Hall. Walton's linprot’isniions. a minor 

That remains true even with work of the canon no doubt, but 
the Second, where the scoring is a choice score wh.ch needs the 
often so light for Bruckner, very best playing John Lill was 
where the pulse beats quicker the acclaimed soloist in Beet- 
than in the tremendous but hoven s C major piano concerto, 
weighty masterpieces that were Beautifully even, polished pla>- 
to follow. How much strange, ing hut nevertheless lacking the 
ravishing music there is in this roughness there should be at 
sympfaonv, above all in the slow the back of an entirely satisfying 
movement, how extraordinary Beethoven interpretation Unfair 
that any Bruckner could accom- to say it was dull, untrue to 
modate a passage that sounds so vlaun it was very’ interesting, 
like Borodin as the tune (tunes. The clarinet did lovely things in 
rather, for there is a typical the Largo with the theme 
counterpoint going on) over an Stravinsky remembered in The 
' internal pedal of an open fifth Pokes Progress. ■ 

I on plucked violins, 
j The scherzo, at least up to the 
I massive coda, has a Schuberlian 

gait, yet this finely-tempered per- On .an-r-vViilK/ 

formance hinted that up to this LdCl jJIllllV 

point the real influence behind 

this symphony might be Haydn. tToc-ti \/o 1 

It may seem siliy to go on about r Coll VtU 

pedigrees in Bruckner, but part 

Mitridate. Re di Ponto, the last scene of his fascination lies in the The 10th Caerphilly Festival, 

mixture of the profound origin- | 0 be held this year from Octo- 

. ality with improbably mixed her 24 to 30. will close the five- 

months long programme ofjcctc- 
brations to mark the 700ih 
anniversary of Caerphilly Casll'e. 
Among the artists taking pan 

■ are the BBC Training Orchestra 

W~ j ■ with soloists Robert Tear (tenor) 

I y /—g 'W T and Ivor James (horni and the 

I m ^ I f" * I~ m 1 \/ Jacques Loussicr Trio. There 

L LllV>l O LHJV by DAVID ROBINSON 

(soprano) and Keith Erwijn 
(tenor). Mozart's Requiem in 

only to secure the bonds of the ing old in Jaroslav Papousek's when Dr. Phibes, as bon viveur. At other points the design lets D b , ? -tven by the BBC 


iip 1 4 




Mitridate, Re di Ponto, the last scene 


Mother’s boy 


mission to condemn the film one else of oemg oener on De- tne classic style, uxe uonrao uoi uirecuy a«ur« me muun.. Belgrade Theatre. Covcn- 

merely on the strength of the cause he is younger or because Veidt in Caligari or Karloff in telephones and other quite need- ... . Dre<! p n . ine a pex . 

, s : I Xw. nMa. on.:- nna nt tKa r hie mnnotorc hna 1*>CC .mschrnn idriTi nr SPnSitlVP " 1,1 - 7 - 


Louis Malle has chosen to set S en “ Jne ■ 
- t- nniPioBii.- could only 


authorities in Britain to directly 


e plot of Mart/ Rose had 
in J. M. Barrie's mind seven 
; when he came to write the 
but despite long cogitation 
perhaps because of it — the 

• seems only half realised, 
aps he was coming to 
•nise the neurotic implica- 

of his writing and re- 
ed his imaginative efforts 
■e is the terrifying matter 
he unused dagger in the 
in? of son aud mother in 
— -piiogue). 

e play concerns a girl who 

• disappears from mortal 
on " an island that likes 

— -e visited." to the distress 
of her parents, then both 
‘tsband and parents. We do 
i inertly enter Mary Roses 
c *orld — a world which she 
•• .’If cannot remember— we 
>sc it only through her 
.acted presence and through 
\ .non-comprehension of the 
e around her. This would 
challenge io any dramatist : 
made all the more difficult 
thy real world surround- 
he dreamer is made up of 
and women whose relation 
-ality is about that of the 
tclcrs in Daisy Ashford (an 
»■ whom Barrie much 
red). 

d vet it is not difficult to see 
the play ran for 399 per- 
ances in its first run and was 
revived in London during 
wenties. There is imagina- 
iaring in the heroine’s open- 
statement. “ I'm in hiding 
myself lieautiful fore- 
ig in “Sometimes I'll’ love 
o kiss me, and sometimes it 
be better not " and In the 
’• ent of the heroine's second 
pearancc. ".Some day, 
n, you must kiss me for the 


satre Upstairs 


last time." If the author was 
emotionally retarded, his child- 
like perception still has the 
power to draw one into accep- 
tance of the marvellous. 

Richard Digby Day’s produc- 
tion at Guildford Is meanly set. 
A play which cries out for gauzes 
and shadows is surrounded by a 
stark arrangement of white 
paper walls like a Japanese 
house. All the expository scenes 
are laboured, and director and 
players are slow to bit the right 
note of charm to contain the 
absurd bickering of the adults. 
However, there is a fine haunted 
housekeeper from Agnes 
Laughlan; Fraser Kerr does 
reasonable justice to the clerical 
gillie Cameron — a good piece of 
near - Shavian characterisation. 
Barrie’s one social observation. 

Royce Mills is not able to sug- 
gest why Simon should take his 
wife to the island where she was 
previously abducted, nor does hp 
quite make his joviality a mask 
for uneasiness; but he makes an 
upright, wholesome romantic of 
the kind our stage badly lacks. 

Joan Miller was especially fine 
in the reunion after 25 years: 
her “My child," actually sung, 
was a remarkable example of 
the artist's capacity to bridge 
cultures. Perlita Neilson beauti- 
fully captures the innocence, the 
gaiety, the other-worldliness of a 
creature wrenched out of time. 
Moreover Miss Neilson has the 
courage to do the unexpected, 
curiously punctuating the onward 
line of her performance with 
angular deep bends from the 
waist. I think she is wrong in 
expressing agony when sucked 
into her secret' world. That 
apart, she is an exquisite and 
entirely faithful messenger from 
the Never-never land. 


Le Souffle au coeur prorise.y J™ 'ias perh^s after the invasion of lSSE!) the film's dlMp^intoenti An The ^eu’tierwoman can now administer a festival of this kind, 
m 1954 not. evidently, for auto- gn 0 f* indictment and Papousek was an associate of direction In British films (and look very chic; but all the A council spokesman said- 
btographical reasons (his hero is superstitious horror of the Milos Forman on Peter and l believe Robert Fuest was him- chances have been thrown away “ We have particular)’ encoyr- 

only 15; Malle was bora in 193L) [J ere mention of incest which it Pavla. A Blonde in Lore and self once an art director) is (Virginia North wears some aged the works of young 

but because he sees that moment .. which led j urv at The Fireman's Ball, and of Ivan peculiarly half-hearted- The story awful clothes). Above all. the musicians and composers but our 

as a political and social water- tb j> ’ es film festival pointedly Passer on Intimate Lighting. is deliberately set in 1925: so portrait, which has to make no policy is to bring the finest .in 
shed in French history. .There j E00re a film of very dis- The setting of The Best Age that one might expect the film- particular erotic appeal, and the Arts to the man in the street 
are constant reminders in the merits is the sculpture studio of an art makers to seek some advantage which as a period piece could at prices he can afford. Fqr 

film that this was the time of the school. A group of old. bored in the fact Some of Brian have been mysterious and evoca- instance this year, after much 

Dien-Bien-Phu debacle; and from The theme is treated with men waits daily in bope 0 f j 0 bs EatweU’s sets, notably a fine art tive. is of a modem miss straight heart-searching, we are raising 

the moment of that blow to old faultless discretion and taste, as a ] ways resentful of deco house, are quite good: and off the cover of Honeii. There is admission prices to «0p and 40p 

colonialist confidence can be without the smallest nod to enr- ^ applicants: a some of the props, the cars for a point at which carelessness for all concerts, with a special 

dated the growth of the political rent sensationalism. Malle, one y0un p mother who cheerfully instance, have been well chosen, looks like disdain. price for pensioners.*' 

dissent that culminated in the of the first prophets of the ude desn 7 te the racket of — — - — 

revolutions of 1968. With the nout-elle rogue, has deliberately P°fL^ uae kSv and tte proti PNTFPTAINMFNT HU I DP 

political climate, social attitudes turned back to the classical style ouVhuSan? an SSS 1 tlC 1 Ml W m t W 1 taU,Ufi 

also were to change drastically: of the immediate post-war iM wto ai^m bis indepM^ OPERA AND BALLET THEATRES . THEATRES 

“Young people of to-day find French cinema— not with an ^ ^ f f hi ancient OPtKA ' • lyric zsae. a.o. s»t. sjo. bjo. »ymdhams. uas 3ocs. Mon^ a w 

themselves faced with a great intention of pastiche (though m fri e Dd 4 tasi5ence he COUSEU T “ plBht ^ 

void, and that is exactly their more than anything it is this ® hou i d ,havp moustache- a LOHENGRIN MARY MILLEB and JAN holoen m ABELARD & HELOISE 

drama; while the young people style which reinforces the period | coal-man who introduces Tomorrow ai 730 HOW THE OTHER HALF LOVE Ranald Miii>n »em *ne pia»." sunoav 

in m ?j film are beating against atmosphere, vividly evoking a ffiSStoSd tSS. THE?ERAGUO oift e ^ r " 

a rigid wall: its this resistance fast-recedmg recent past) but „>inofv wnhi^rieated world of „ w 2?- -very, very funny- sundam ■ 

which interests me in this evoca- because this is a method especi- th fl s^fool Aeain it is un- MARRIAGE OF FIGARO nowjinjts second year. CINEMAS 

tion or the crucial period of ally well suited to the sort of ^Lyingiy funny- and again the rue Jadbm nc 'wvmp "george'coli In* the '’ im comidy arc 1 . Shaitwburv Ajmnuo. ase awi. 

adolescence.” direct psychological reaUsm ^ n.JS* S?g**£*£S£ ra. §F Si^SSS^ 

Laurent is the child of a com- with 1 which he approaches^ you t0 see beyond the ...s^Rho . ^ c iieP/pSy of ^ J : P 'r T— 


OPERA AND BALLET 

COLISEUM. Sadler’s Wells OPERA. 

Torlflht & lues, at 6.30 
LOHENGRIN 
Tomorrow at 7.30 
THE SERAGUO 
Wed. ai 7.30 

MARRIAGE OF FIGARO 

Thur. next at 7.30 

THE BARBER OF SEVILLE 

N.B. CHANCE OF REP. Tomorrow: me 
Seraol lo. < 836 3161.1 


THEATRES 


THEATRES 


LYRIC 437 3686. 8.0. Sat. 5 JO. 8 JO. VYNDHAM'S. C36 3028. Mon. lo_ Fri. 


Mats >Wed. 3.0 reduced anccs. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVE! 


7.45. Sat 5 and 8 IS Mat Thur 2.45. 
CORIN RED3^A”E C1ARAN MADDEN. 

ABELARD & HELOISE 

"Ranald Mill»rs wen <ine pla»." Sunday 


The new comedy by Alan Ayckbourn. Times. “ A »iv d. ml-'ditretehinfl experi- 

autfior ot Relatively SoeaLlno." ercc " Daily Te'earaon 


’ VERY. VERY FUNNY." Standard 
NOW IN ITS SECOND YEAR. 


CINEMAS 


*GEORCE "cole IN* THE’* BEH - COMEDV ABC t. Shaftesbury Avenue. 836 8861 . 
OF THE YEAR. E« Standard Award- Burton 'S the VILLAIN JX*. 

__ ___ . .... linAviifw- 2 pm., a p.m.. o p.m. Late snow tom d nr 

THE PHILANTHROPIST ard SaL ll p.m. Bookable, 

by Christooher Hampton BEST PLAY OF mt aom 


fortable middlwlass family Laurent and bis world. individuals the image of a whole ^on^K^^alLVt 8 IS T »r^ pU Award, abc^ 0 ^ t - r7x a *-- 

the^etrin? ofVaTl^'ferrW s^- “ 1 d ^ e f tacl 4 ed a society. zb . E n5f1e5i.”'» « MtR ¥,1 , , D '8.^ 55?!** 1 *' s5?.Vo # ” 5 - pm ^ P ‘ T ’- B ° 3ka - b ! e - - - 

tne serun„ ot wane is eariy sue fi j m a bout adolescence at the * thf ciffping beauty michael redgrave in astoria. char.no crow Road. v5b'd 

cess Les Amante). His fatter is outset of my career, as Truffaut AllB . ™ E , 0 S ST I 5 G b2w Danube. _}^_3h g_ ” Y5 hv J r ^ - 2 the horsemen lAAJ . sep. 

a gynaecologist, sobdly dedicated did with L&j Quatre Cents Coups, Until vow Robert Fnest has gAlle. Ticket.: sop to ei.vs. new tjeatr^ ms sera. or. q4 . .. 30 b.d. b ckaoie . 

SXfinfp because I lacked certain qualities been the director you hate to s«j« M theatre^ R-ebenr £ JH^NATIONAL THWTRE nntn. p ™i fig* 

SSS*^ 1 ! fnr which one only ’acquires gradu- hate. Maybe r his trouble was in- CHITRASENA WAA? W r ®r.5ME5?"ft."S57? ! - 5 - 30 -- 8Q - s - ™ 


„ "V 1 1 , astoria. Char ng Cra« Road. i5SD 

n Trevor, 9562.- THE HOPSEMEN lAAJ. Sop. 
836 3878. areqt. 2.30. 8.8. B-ckJble. ’ 


time or sympathy for his a u y: like simplicity, innocence, hibition. Just Like a Woman nANCE company OF CEYLON 

youngest son. His elder brothers' f ree dom " after all was his first film and RST 7 3Q siu 2 so u 

scorn of their father's world is pr^-ly n— 1«- forgiveable; And Soon the Dark- AjftJBi.fc fehi-fiS ' _ 

SffSK. aS Th C e°y nV arer.Shi?; ~ J“ ™f THEAT ^i 

obsessed with sex: and Laurent of^wing up ^itiioSt wer being part of the disastrous Asso- when WAi^nuM^OFFKj 26 i zi .tl'.is s 7 «»jnfe path 

ffi-SSWlMS S— British^ progx^me to fc- "" A— ^ ^ 


NEW THEATRE. 836 3878. j.jq, n.u. p-cxaoie . 

THE NATIONAL THEATRE carlton. 930 3711 . the abomin- 

EvffS- 7 .30 Mats. Thur. 6 Sat. at 3. ABLE DR. PHIBES iXJ. Proos. 1.10. 33). 
Tonight 6 Tomorrow: DANTON'S DEATH 5.30. 8.QS. ■ 

-• A triumph tor Christopher Plummer." - — -- 

Aug. 24 to 31: AMPHITRYON 38 ZLA5SIC. Baker Street. 93S 8336. Walt 


Christopher Plummer — an actor Ot Dispet's FANTASIA iU». 


THEATRES 

IALUNG THE BOX OFFICE 
TSIDE THE LONDON AREA 
DIAL PREFIX 01 


the^oth^reer.^ ^ 2^6 X\ 

OLD VIC. 928 7616 Aug. 24 10 28. r - 

THE OCTAGON THEATRE BOLTON Aun CURZON Curaon St. 499 3737. Fully air 
24 at 7. Aug. 25 & 27 at 7.30 A Aug cond. Louis Malle's DEAREST LOVE 

26 & 28 at 2.15 3 7 30: THE FATHER. 1X1. 1.45. 4.00. 6.20. S.40. Late Sal. 

OPEN AIR. RNMl't Park 486 2431. M °- m - Sun - 5 ' ,S ' 5 ' 35 ' B -°- - 


of discovery- He is nearer in losing sign t o r the tnr^s oi ais- which ^ industry super- aoelph i. bs6 76 i i . “B yninos t jo. ft 4# . ,-, 9S?*Si“ 2 . 3 o. OH L*t. «H N ,' oJi i'aMRMr voii 

-sympathy to his mother, a pretty. d f .. u . j t ^ a very stitiously looked for its Messiah; M the musIcal of a ufetime ' p/ulace. 43f'683i; mw. i° , Th H ur v F 8 fl p ' l Sn E 4 E oo and s oo P La B i??haw 2 s«' 
still young Italian girl whose Wutherino Heights carried all SHOWBOAT m. nri s»t we i b.so. tad year 7 . 45 . sun. a.oo^d b.oo. Late sh0 w sai. 

Hationahty pd expansive mde- the dread responsibility of being ^ R> ^'"MSSKIeSiB u Wffi SiiS? emp.re. ue.c 5 „. .437 1=34., Da y.d 


Dendence set her anart f roin the Bhn. Above all it manages ^ A3. k f r n a h am merstei n 

enclosed world of petit-bourgeois jJl^bte^oment^Kfe'then ab^ 6 ^ Phibes, on the other ALOW M ^ , 971.72 London JR™ 0 *' 
,Jon ' the frankness and openness and hand, is shame) ess nonsense; and A m^su'^mer'^ht-sViieam 

. Jbe grown-up world is con- “„p le acceptance of childhood retie fat not having to » jwettod 
sistently disillusioning: his „ rt , nut aK i d p and we embark tb at 15 anything more seems emmies iMon. & to#*, t joj 

r-,thor'c P UI 35,08 ^ HnrtP Mr. Fuest the Pinter’s OLD TIMES (Aug. 27. 26 «*tL 


Fri. and Sat 5 JO and 8.30. 2nd YEAR 
DANNY LA RUE 1 

AT THE PALACE j 

WITH ROY HUDD 1 


11.45 B:ckable. 


father's 


indifference 


art: UUl Miur ojiu cuivain - - s, 

on the accumulation of that to do ? e Mr * ^ uest ^ 


hypocrisy; his confessor s complex of neuroses that con- world of good 


AT THE PALACE EMPIRE. Leic Sq. 1437 1234.1 David 

WITH ROY HUDD LMn * RYAN'S DAUGHTER lAA) at 

"... - — - n 2.25. 7 25. Late Sal 11.30. Bookablt. 

PALLADIUM. 437 7373. Ntly. 6 IS. 8.4S 

Matinee Sat. 2.4D “ To Sj* Surli Fun." LEICESTER SQ. THEATRE. (930 5252.1 
TOMMY COOPER. CLIVE DUNN. 5UNDAY BLOODY 5UNDAY iX) Glcr.da 

ANITA HARRIS. RUSS CONWAY jack»n. Polcr Finch. Murray Head. Coni. 

Children.:- price at door*. Sat. 2 40- prMs. 2.30 5.15 8.0. 5un. 3.30. 5.25. 

If* • £.75.000 show and looks *l 5 M 8.05 Late show Sat. 11.15. 

Dec. 21 CINDERELLA. Now booking. - — — — — 

==SS nc ., J -r ,- MERMAID THEATRE. EC4. 248 7656. 


AMBASSADOR’S. 836 1171. E». B. Mars. PHOENIX. 836 8611. Mon. to Thur BO. ChlldrorTs iniernatTonal Eilm^ ^ Festiwai 
Tue*. 2.45. Sal*. S. 8. Agatha Christie’s Fri . , nd sa t 5 ., s i2So-140pi and 2.30 Dally 10.30 * 2?0 3So. Wt 


Do It! by B. A. YOUNG 


. a celebration of Jerry 
i, man, like Tyger's a cele- 
on of william Blake. Jorry 
n, for those who don t 
mber, founded the Yippies. 
s an incoherent anarchist 
looks forward to a new 
'ation of people who arc 

y, crazy, irrational. sex>j 

irreligious, childish and 

; onlv incursion into British 
c life has been his wreck- 
f the David Frost television 
* an act inn that wan him 
_ 4 /Unexpected gratitude of mil- 
ts? FTikt The myth, as retailed by 
f * f *** Laeli in his suffocatingly 

t i i onscious. introduc- 

l to Do if', is thnt »t was 
fi M- tsc he did this thnt he was 
I 2 /AftCd from our shores. \ou 
i | [fa * to be able to think at this 
f s to go nlonu with Pip Sim- 

's show, which he has 
:ed from Rubin's eponymous 

. . Simmons is as Incoherent 

s master: his text is mostly 

t :ed exhortations to the 

fnce lo behave in the same 
y. crazy-, etc., wav as his 
, >any does (nr affeeis to). 

wear hippy sear, as rigidly 
, »dox as the City mans 

er and umbrella- and their 
rated squalor suggests the 
- children in Lord of the 
■ Half actor.*; arid half pop 
rs. they alteVnatc shouting 
song, though a* u^al the 
c is so m»ch amplified that 
, v w the words nor the notes 
ibe perceived. 

shouts are plentifully 
1 P* C ' with those dreary words 
■ * few an't escape from nowadays. 
- r . after the first hour, though 


there was another hour to come. 
Not because I was shocked; I ve 
seen about 300 plays since the 
passing of the Theatres Act in 
1968 and am virtually shockproof 
—shockproof against obscene 
language, full frontal nudity, 
simulated sex acts, and all the 
rest of the stale old vocabulary 
of “ experimental ” theatre. Tne 
nearest I came to shock at Do 
Jt! was in the contemplation of 
adult, state-educated men and 
women, under the patronage of 
the Arts Council, giving such 
infantile imitations of infantile 
originals; and of the little points 
of light around the auditorium 
that showed where helplessly 
addicted spectators were smoking 
their cigarettes under the NO 
SMOKING signs. 

I left because the company 
had established their level of 
communication at the start and 
showed no sign of doing any- 
thing but repeat themselves. I 
went without rancour, though l 
couldn't resist turning up the 
passage in the Second Reading 
debate on the Theatres Bill 
where Mr. G. R. Strauss said that 
"critics would condemn plays 
which overstepped the bounds of 
decency and they would not be 
patronised by the public, and 
wondering whether I ought to 
gratify him with a modest con- 
demnation- . — . 

But if this kind of phony 
paranoia is the most dangerous 
item Jerry Rubin’s disciples have 
to offer, they can’t do much 
harm, as long as they do^ do .t 
in the streets and frighten the 
Traffic Wardens. And perhaps 
one day we can hope to have 
them on the Michael Parkinson 
show. 


pathetic pederasty. The dis- stitutes adulthood. Before our Mr. Fuest makes very toler- THE MOUSETRAP 

covery that his mother is having eves Laurent grows up and able use of bis means: added nineteenth breathtaking year. cantter t ai l 

an affair is a worse blow.- Vitprs in w»vr far deeoer than to which he has the overwhelm- apollo. 437 ’ 2663. Evw'iiw* a.o. "a j great night out. p» 

because it involves jealousy, simply changing his heading ing advantage of Vincent Price ... funniest i5£y “ town. 1 - d.: m. Piccadilly, ygv ««•. in^n 7 . 

When Laurent is discovered to fr0D1 com,,, books to L'Hfstofre as the Abominable Doctor, bent FORGET-ME-NOT LANE JUOV £?Z*~ t JZ? ACK I 

have a heart murmur (the d *Q and Ca mU s. Already In nn the punishment of the surgi- By peter nichols VTVAT! VIVAT RFGINA! ... | 

French term “souffle au coeur" Zazie *,„» i e metro Malle re- cal team of nine who performed CAM Bm pca theatre.^ tq ,w 6 m. waIeI ' 930 ^ 

has a more romantic ring) veaied his special gift with child ®n unsuccessful operation on his faith Brook. John weowne Fn. & S. b.o & 0. 1 

mother and son go off to a spa. actors: he has produced marvels dying * wife. Colourfully Dr. IAN McKELLEN as THE AVENGERS 

There his love and jealousy are in ^ performance of Benoit Phibes— who is obliged to devise HAMLET .. " S'^nT n .» - ,r 7r.mM 7irh-n d r 

tried still more when she makes Ferreuv . Th P adult nmfpRsioogts elaborate masks and ingenious yg h gMjwM- ° e ? n °T ■,1** "l 

an unsuccessful bid for sexual — Lea Massari and Daniel Gelin macbiner:«’ to conceal his owi — p— =r~ Te , 02 « 3 86333 . Ev*mng S b.o sot. 6.0 & 

indeoendence: but after a admirably complementing each ruined body — chooses to visit his Tonight* Aug.21.23a1 7.0 . ‘lots OF f un. Peo 

drunken July 14 party he ot her— do^ well P to keep abreast victims with nine out of the A a B ,¥i u «° 2 N o au B T« 7 . 0 . ••TS5Nf^7 R s£!w P fif R T S ow 

realises a classic Freudian wit h him. ten biblical plagues of Egypt Laesar * cleofat ra 1°^, 


4th y«mr of Smosh-hit Musical — ’ . a 

CANTERBURY TALES °^? N ’ M i«^ rt LovEi^ 3 ^xV 38 R 2 J F n'. , J 

- A GREAT NIGHT OUT.- Dally Mirror . Btftg|^ G iMaS^W^g!S2 


Bkble. 2.00. S.15. 8 25. Sim. 4.30. 8.00. 
Late Sn ow Sat. 1^-45. 

ODEON, Leicester Square. (950 6111». 
VANISHING POINT (AAi. Cont. progs. 


By Robert Bolt With MARK DIGNAM. 2.00. 3.40. 6.00. 8.20 Sun. 3.40. 6.00. 
rs; . .. 8.20. Late Show Fri. and Sat. 11.15. 


Lest week 
50 


Fn. & Sat. 6.0 * B-50 ODEON. Marble Arch. (723 2011.1 Steve 

TUP AVFNCFRS McQueen in LE MANS (Ui. Cal. 70mm. 

■■ Lively g*. SgPqBtfggp ^0. P ffi 6 M |s n - F &n?l 5 0 0. 8 8 1 .?s. % 


out rageous.” — Harold Hobson, 5. Times, seats may be booked in "advance 
__ . . . progs. 2.1 S. SO. 7.4S. Sun. 4 30. 7-25. 

THE PATRICK PEARSE MOTEL Late Show sat. n.is. Andromeda at 


FUNNIEST SHOW IN TOWN.” Obs. 2.45. 5-50. 8.15. Sun. 5.0 . 8.0. 


fantasy; and sleeps with her. ^ Price’s special quality is the Q 9^ D \^? Q |'o S 'r^ice<f' pricS QUEE » l t ^".so " 1 warren p< m iTCHElifin' ‘ 6 P Af^McGyaJ* T ' RyaPo^Nca"’ lqve^sto'ry 

it was this asoect of the film— complete seriousness of his *. 2 ^ S HT AariesTriSWi. JUMP lig- 
and the ending P which indicates There is the same perception portrayals, and the ability to 6th Ga £^ le, ^A R RI ^"^e^cWrisbys prJXJT STS% o 4 . 20 . 6 . 30 . a.ao. ; 

that the experience has been of history behind the Individual suggest complete unconscious- THERE’S A GIRL IN MY SOUP royal court. 730 1745 . L °7“ A R< 2' n ' 89 ,t*- 

positively therapeutic and served process of growing up and grow- ness of their high comedy— as longest ruling comedy hit of Evening, b o satugjv s.o SwUS M M^ oilSk 

CRITERION. 930 3216. Air cond It toned ln JOHN OSB ORNE’S New PU» Laifthow Sat^M.SO p.m." 45 ' G,SO ' 9 "°°' 

° p SUEZ I^e~~ch a.-.les. 1**7 * 457 bibi. 

ALAN BAIcs in buiLbi royalty. 405 booj. Mon.. Tu»». Thur.. Ned Shwrrin'i New comedy Glriiscroke'Boy 




WEST OP SUEZ 
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• I , .1 RA-rcrC Dim CV - PRINCE CHARLES. Leic. Sq 437 81B1- 

UAT63 in BUI LOT ROYALTT. 405 8004. Mon.. Tu«* . Thur.. Ned Shofrln's New Comedy GlriiStrokelBov 

by Simon Gray. Dir. by M ,| rold Pinter. prl. 8. Wed.. Sai. 6.15. 9. Aduln only. Commuoin perla. Mon. to Sat. 1 .DO. 


•< * ' V f T 


“A BRILLIANT PLAY — ONE OF THE •" “ SECOND ' FA NT AST I C YEAR ' 2-30. 4 45. 6 SS. 9. ID. Late show Frl. 

DELIGHTS OF THE YEAR." E. Standar d. OH! CALCII^TAJ — Sjt M 45 p - m 

DRURY LANE. . « J ■’#■- " AMAZING AND AMUSING” D E*P RIALTO. 43^ 34BB. The Rolling Slones 

-7sHU*JS& “THE NUDITY IS STUNNING- D. Tel. GIMME SHELTER (Ai. PTOgi! 12.30. 

A SUMPTUOUS MUSICAL. Daily TeL •• BREATHTAKINGLY BEAUTIFUL." S.Tm 2.30. 4-30. 6 JO. 8.15. Late Shows Frl. 

THE GREAT WALTZ I SAVOY. BSS BIBB. B.O. Sals. 5.0 a-d D — LL^“- 

A MUSICAL ROMANCE Wed. 2.30. 3rd Y-ar. Jeremy HAWK RITZ, Le i ti c_ 437 t234 cl( _, 

on the IHe ot Johann Strauss Muriel Pavlow. in W D HOME'S keLyV HintOES (Al? Prom 2 


2.30. 4 45. 6 55. 9.10. Late show Frl. 
£ Sat. 1145 p.m. 


*Kre;»:ae»Wi»v — i 


"A SUMPTUOUS MUSICAL.” Daily TeL 
THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the llle at Johann Strauts 
"HUGELY ENJOYABLE." Sond*V 77mea- 
DUCHESS. 836 8243. Evenings 8.30. 
Frioays and Saturdays at 6.15 and 8.30. 

“The Dirtiest Show in Town" 
•Makes OHI CALCUTTA- SEEM LIKE 
' LITTLE WOMEN 1 and ITS FUNNIER 
THAN BOTH." N.Y. Times 


THE NUDITY IS STUNNING" D. Tel. GIMME SHELTER (Ai. Proas. 12.30. 
BREATHTAKINGLY BEAUTIFUL." S.Tm 2.30. 4.30. 6 JO. 8.35. Late Shows Frl. 
7 k B ~ n * sal II JO. 


Muriel Pavlow. in W D HO 
Gree test- ever Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (836 6 

" HAIR - 


8.0. Late frl.. Sat. 1I.1S 

STUDIO ONE, Out. Clr. 437 3300 BLUE 
WATER WHITE DEATH (Ui. Progs. 
12.50. 3.15. 5.45. 8.1 S. 


Mon. to Thur. B.O. Frl Sat. 5. SO. P 40. WARNER RENDEZVOUS. LelC. So. 439 


F- -'-'M 


DUKE OF YORK'S. 836 5122. 8. IS. n-sAMD au .cu c.t nn Cur 4 44 o. iu. a.«u. U'C snow rn. ana sac. n 

^ 5-4 W I L FR S ib^HYDE^WHlTE ' Pf ' C ”’ cRAwVWrVli^J^THOPSON wTlL S BE S ' A DM?TTfD ^ AFTER' ^THE F?LM 

tue lArtfcv pm i rn ctavk? No Sck PIcss^i Wp rc 

THE JOCKEY CLUB 3I AKE5 .. HYSTERICALLY FUNNY." Sun. T!in«. WARNER WEST END. Leic. Sq. 439 0791. 

A new comedy by William Douglas-Home. — —I r '’ . _ SUMMER OF ’AT rxi. Progs. 2.0. 4.1 OL 

^^‘^ -.. LAST SLEEKS ^ Show Sat. 1 1 o.m. ^ 

0RTU F N n E iay 8 . 0 . s-L 5.30 s,^ 38 mar,us FRASER ,B ART GALLERIES 

.LOOK. NO HANDS! Now in Second Thrilling Year AGNEW GALLERY, 43. Old Bond Street 

"GREAT FUN." People. LAST WEEK. "Be« lor years." Evg. News. Wl. 629 6176 Exhibition q| Old 


•• MAGNIFICENT. IRRESISTIBLE." Pole. 
Few good seats available Frl. 1st House 


0791 THE DEVILS IXl. SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50. 
6.10. a .40. La'e Show Fn. and SaL 11 
p.m. Suns. 3.30. 5.30. B 20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 




P- : ■ : . • ■. -V- ... ^ . - 

r . ...i.. i.'4 • 1 ...v;- . 

... •• - 3T! v - v •• . . y: . ■ 


THE JOCKEY CLUB STAKES 

A new eornedy by William Douglas-Home. 
HILARIOUS." LAST 5 WEEKS. 
FORTUNE. SS6 2238. 

Friday 8.0. Sat 5.30 6 6.30 

LOOK. NO HANDS! 

"GREAT FUN.- 7 People. LAST WEEK. 






6 JO. 8 40. Late show Sat. 11 p.m. .. 

ART GALLERIES ™ 

AGNEW GALLERY, 43. Old Bond Street. 
Wl. 629 6176 Exhibition at Old 
Master Paintings under Ll OOO. Unfit 
10th Septe mber. M on-Fr,. 9.30- S 30. 

ORIAN GALLERIES. 5-7 Porchester 
Place. W.2. CHARLES KELLER Ameri- 
can artist living in Rome. 






GARRICK. 836 4601. Mon. to Thur. 8.0. TALK OF THE TOWN. 734 5051. Fully 10th SejJ-emIKC Mon -Fr, We SO 

Friday and Saturday S.30 , and 8.50. Air Con. 8.15. Dnu. A Dntg. 9.30 Revue september_Mon-pr.. 9.3P-5 30. 

Paul Danenun " Very ♦unnv" 5. Times. TONIGHT'S THE NIGHT & at 11 n.m. BRIAN GALLERIES. S-7 Porchester 

in HILARIOUS Sexy Comedy THE NEW SEEKERS. Opens Mon. iwxL Place. W.2. CHARLES KELLER Amor£T 

PONT START WITHOUT ME LOVELACE WATKINS I can ar t ist liv in g In Rome. 

GLOBE. - 437 1592" Evenings only 7J0. VAUDEVILLE- - 83S 9988! ivgs. 8 Mai. KAPLAN GALLERY. 6. Duke Slreei. SI 
Ai A hi BADEL as KEAN Toes. 2.45. Sacs. 5 and 8. Jamas*. SW.l French impressionist and 

A ‘t” , *■ “ MOIRA LISTER. TONY BRITTON. LANA I Poll imarcsslomst paintings. Mon *Fri. 

CoMedY br J^PajU Sarti*. MORRIS. TERENCE ALEXPNtjER AND 1 1&-6 

Hilarious Camedy . . ict.nn senaalian. Sk. CICELY COURTNEIDGE 1 unenTsun r^n cdicc , . 

HA g! il ®Sr-2.M? S^-sSTSyBji: .. MOVE OVER MRS MARKHAM j Oil Paintings lor enjoyment ^ind 
ai raniiuKt' ifrfmy SSmie " SO FUNNY IS THIS THAT IT HURTS " men! No. 1 Monio-tlcr Street. London 

ALEC GUINNESS. JEREMY BRETT In p UBeh . "WILDLY FUNNY." Sketch S.W.1. 01.589 1690. 

A Voyage Round My Father 

by JOHN MORTIMER 

HER MAJESTY'S 930 6806. Ergs. 7.30. 

Mats. Wed. and Sat. 2.30 I red. prices). 

BARRY MARTIN In 

FIDDLER ON THE ROOF 


■>x' -"V.' 'V-*"" 


Mother and son; Lea Massari and Benoit Ferreux in “Le Souffle au coeur” 


NORDLAND GALLER1E5. 19th Century 
Oil Paintings lor enjoyment and invest, 
ir.cnt No. 1 Mon-.o*-tlcr Street. London 
S.W.1. 01.S89 1690. 


VICTORIA PALACE. 


Nightly 6.15 and 8 45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


834 1317. W. H. PATTERSON. 19. AlfcemarJe Slre«: 


W-1. 629 1910. THE FAMILY 

KOEKKpEK AND THEIR CONTEM- 
PSRaHES. Until 3rd September. Daily 
9.30-6 0 Sat i. 10.0-12.30. 


Also starring Stella Mary. 5tn Year. wmreiiAi ■ «n £w» "ro, 

Lpndon 

JEANETTE COCHRANE. 242 7040. Theatre _ol Adult Entertainment. Mon. Tu. 


NATIONAL YOUTH THEATRE 
In Peter Tenon's new play 

GOOD LADS AT HEART 

Opens Men. 7. Sub. 7.30 Mat- Wed. 2-30 
Under 21s. 25p-5Qp. 


Theatre o( Adult Emnnainmeni. Mon. Tu. EVE. Atl»n Dinner or a la carte from 9 
Tburs- Frl. BJO. Wd. 8.1 S 8^5. St. 7.30 Lavish Floorahgws In 2 parts 10.30 and 
& 10. London's Cantrove’si a I _Se* Comedy l.D. 01-734 0557 189. Regent St.. W-1. 

... PYJAMA TOPS MURRAY’S CABARET. Dine from Bio"! 

, Mftre sexually arousing tnan World renowned Floorshows to.lB >nd 

Oh! Calcutta: ’ 5helT. Tel. 2nd Great Year. 1.15. Gcr. 4623. Beak Street. W-1. 
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Farming 
and Raw 
Materials 


Headache harvest for 
Britain’s farmers 


BY GODFREY BROWN 


Wool sales 
may be 
delayed 


SYDNEY, August 19. 

AUSTRALIAN Wool Commission 
acting chairman W. J. Vines said 
the wool authorities will decide 
to-morrow whether to postpone 
the opening of the 1971-72 wool- 
selling season, due nest Monday. 

■ He said difficulties stemmed 
from the uncertain currency ex- 
change rates following the closure 
of major foreign exchange 
markets this week. Unless the 
markets opened there is a possi- 
bility that the season will be post- 
poned because buyers will be 
unable to fix currency exchange 
levels, Mr. Vines said. 

The joint wool selling organisa- 
tion, which arranges sales, will 
accept the Commission's decision. 
Mr. Vines added. 

Sales scheduled for next 
Monday are in Brisbane and Mel- 
bourne and on Tuesday in 
Fremantle, with a total initial 
offering of almost IS0.000 bales. 
Sydney sales are not due to start 
until August 31. — Reuter. 


THE 1971 cereals crop is giving are gradually shortening, the be brought in, with the exception 
Britain’s fanners its full share dew staying longer in the morn- of Nottinghamshire which has 
of harvest headaches. Already togs and coming earlier at suffered particularly from last 
they have seen the early promise nights. week’s severe storms that have 

of really good crops following Disease is severe to some cut yields by 2-3 cwt an acre, 
the favourable start at planting cases, particularly the South- This is the latest in a succession 
and during the early months of West, where there were reports of weather-damaged harvests in 
this year quietly dissipate under of black smut on wheat reducing the county and good weather 
the adverse weather conditions the potential yield by 2Q per there is now critical, 
of the past few weeks. cent But the trouble is very R«, r1o „ 4 - 

As a result, a sense oE dis- localised. A puzzling feature of B ^L?hI?e P °and °i$S£? d thf 

appointment was reported yester- the disease pattern this year was “ f tJ 
day from some of the main grow- reported from Kent Diseases 
ing areas, even though yields such as rust, glume blotch and 

are expected to be up oo last take-all, had formally bean ^35? £. SJ 

year’s disappointing, below- found on land where the same 

average harvest cereal crops had been grown to romevJhat ^ ^sfthan^dimL^ W 

Good, settled weather for the successive years. Bat this year soinewnat less 111411 ldeaL 

next 3-4 weeks Is becoming essen- they had spread even to land Tpri/i mno 

tial for a successful completion where proper rotations had been npe 

of the harvest But progress was carried out Tn the NFU’s Snnth-Woct s>roa 

further delayed in several pans Area harvest highlights in- covering six counties from 
of the country yesterday by elude the following: Eastern Dorset Wiltshire. Gloucester 
heavy, widespread, if localised Counties — Good weather this shir e down to Cornwall the very 
thunderstorms in the previous 24 week has seen the beginning of heavy storms held no work 
hours. It was too early, however, harvesting. The general impres- yesterday. delaying and 
for any reports of serious dam- £ion so far is that the harvest will « telescoping ” an already delayed 
age to bave filtered through to " e hormal or average. Much harvest, 
farmers' union officials contacted depends on good weather for the - .. .. *,. .. , — . . 

during a survey throughout many next two-three weeks. Disease has . f® .L e™lv ^ ! °* York ‘ 
of the main cereal-growing areas. no * been a great problem this South Dur ham , com- 

». areas. year> althou - h wild oats are pro- ? uun S ***& started last week 

Black smut lific. Storm damage has been f 0 ? 1 ® of . 1 £ rops . 

isolated and the corn is stand- reported too npe, pulling yields 
One effect of the past weeks’ ing well in most areas. In Essex, t0 oelow average, 
patchy weather which has pre- winter wheat looks well, yields of In Cheshire good crops are re- 
vented a full-scale continuous winter barley have so far been ported, but there are complaints 
harvest assault has *« p — = — > — > — ■- — * » — — ■ — ~ — * 


N.Y. copper, 
silver trade 
re-opens 


Japan protests 
at U.S. cotton 


surcharge 


TOKYO, August 19. 

JAPAN has protested to the U.S. 
that a 10 per cent, import sur- 
charge had been imposed on 
Japanese cotton products, the 
Foreign Ministry announced 
here to-day. 

Informed sources said the 
customs officials in New York 
had been levying the surcharge 
because Japan had not ratified 
the long-term agreement on the 
cotton trade. 

A Ministry spokesman said it 
was believed the new measure 
had not yet been fully under- 
stood by lower grade officials in 
Washington. 

Japan demanded that cotton 
goods be free from the surcharge 
in accordance with a note ex- 
changed between the two Govern- 
ments last June. 

Nissan Motor Company said 
the surcharge would not affect 
Japan's automobile exports to 
any serious extent. Sales might 
decline slightly, but that would 
be compensated for by an 
increase in sales of smaller cars 
as a result of the withdrawal of 
the 7 per cent inland excise 
Reuter 


been to disappointing. Spring barley is about low prices. Some of the 
telescope the various crops very variable Inroads have been Eastern parts of the country 
instead of following each other made into Spring barley in Cam- bave not yet started on barley, 
in progression. In some cases bridge. Isle of Ely and Norfolk, 
this has meant a reduction in with average yields reported. s __ __ 
barley yields, when the grain has In the NFtTs Midland region, 

become so ripe that it is shaken covering 10 counties from the Jv? 

out and lost before it enters the Welsh border of Herefordshire ouwome tee-^hould 1 m 
combine harvester. to Derbyshire, Oxfordshire °“ tc ° ni ®' tfie - should bear m 

Some farms in t he South-East NorthampShSe. LeSer- 
reported yesterday that wheat shire and Nottinghamshire, the f^ntc 

was still not ready for harvest, general picture subject to the im P° n , pT **® 

needing another couple of days previous day's storms is of an wJSJ to 

to harden. Meanwhile, the days above-average harvest if it can £££' % uSs^houId 'not (Slow tel-' 

ported grains to be available with- 


Pesticide survey 
clears U.K. food 


in the U.K. at prices below the 
level of the existing MJJP.’s. 


Canadian pulp 
industry fears 

THERE IS little need to worry As in the first survey, lard hi I O' P IfIVnffc 
about the effect of pesticides on was found to be the most con- 44 “S*' ia J 


By Robin Rerre*, 

Commodities Editor 
THE New York Commodity Ex- 
change, dealing among other 
things in copper and silver 
futures reopened yesterday for 
the first time since President 
Nixon’s measures were announ- 
ced. 

At the start, copper futures 
fell by about 20-30 points com- 
pared with last Friday’s close 
on the exchange with 13S lots 
sold at the opening calL How- 
ever, values recovered in later 
dealings. 

Stiver futures rose Initially 
by 40-70 points compared with 
closing prices last Friday, but 
then fell back in later dealings- 

Before the opening. Com ex 
issued a statement to the effect 
that dealings in copper and 
stiver would be subject to a 
ceiling to comply with Presi- 
dent Nixon’s price freeze 
policy. Settlements will not be 
permitted at prices in excess 
of 5L79 aa ounce for trading 
In August, September, October 
and November silver futures, 
and 65.8 cents a lb for nearby 
September and October copper 
futures. 

These maximum settlement 
prices are either the highest 
which prerailed to a substantial 
volume of transactions during 
30-day period ending 


the 


August 14, 1971, or the highest 
prevailing prices on Blay 25, 
1970. 

But it would be surprising If 
these ceilings were tested dur- 
ing the 90-day freeze period. 

The reopening of Comer bad 
little material effect on the 
London Metal Exchange copper 
market which had another qnlet 
day. In silver, the trend in 
New York prompted fresh sel- 
ling. 


Better grain 
crops in 
East Europe 


----- The Financial Times Friday August 

HARVEST WEATHER 



no longer exist 



BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


SmSTSmSo per rem. bare It tarn out hot end dry os 

although I believe the Met Office soon as he rang off. An? 

claims a margin of error of no But accurate forecasting is not Pn« £ ha f 1 “JJSjta 

more than 50 per cent. This I am just a tool of practica Fanning. i vera f f if 

assured is much bettor than it Ifs becoming an essential factor But it s not easy , a# dfc 
used to be pre-war. But I must in all farm business. For where p«od we«h« fores 
disagree. Distance of course lends instance. I am at the moment “ «*"' J ° f l , h 3 YJj 0 ?; ’ 
enchantment but the weather engaged in harvesting barle>. nf Lriev In 

forecasts by which I farmed in What I have got safely stored at of malting barley to store. D 

MV*! WhenT nret S ESrS. aVlVVple. 

men at G.30 a.m., we used to have and quite a good one. The price thick. Were a hit b 

-w...* s. m.ir.” .nnnHc nn i variety down ana a certain amoqi 


a general discussion about the it will make depends on a variety 
day's weather prospect andgener- of factors. The .first is the Iwl 


STly” knew ’enough about “local of the seed grain market. For 
conditions to get a rough, idea, the first time for more than 30 


a rOUKD lUCd. cur urai Liili c aw* , , i • ■ _ r. 

If the wind was in the east, it was years there Is no incentive for S* JUS® weather, htg 


likely to be fine and cold to win- storage, farmers are on tbeir own JJSJf ***£& i"SaSi. 


No incentive 


Britain’s food, according to . a tamtoated food. But tbe pesticide By Our Own Comsoondent 
survey by the Society of Public residues in it were well below the 1 MnTsrrRVAT ^^^ 
Analysts and local authorities in widest safety limits. muin i klai., August 19. 

England and Wales. Pork joints and sausages were ^HE Canadian pulp and paper 

In their report, published not affected to the same degree, industry fears massive layoffs if 
yesterday, they say that after a Th e report says that, once again, the U.S. 10 per cent, surcharge 
12-month investigation “the there was little to choose on Canadian exports of fine and 
results showed no evidence of between home-grown and im- printing papers, wrapping paper, 
any gross contamination and Ported products paperboard, speciality and build- 

none was considered to warrant But certain fields of food con- ing papers and boards is not 
vigorous follow-up action." tamination had not been fully rescinded. 

The survey was carried out co?ered " in the survey. These The Canadian Pulp and Paper 
three years ago and it confirmed should be dealt with if complete Association has appealed to 
the findings of another survey cIe4ra ?ce was to be given to the Ottawa to press for exemption 
made 12 months earlier nation s diet. of these products from the sur- 

ThP inn i nit-hnrirta. hfr. D. G. Forbes, a public charge in the same way that 

random camnipy fmSS chnne anaI y s t who edited the report, newsprint and pulp have been 
indtS^were SSS/Slj^the sa ^ that , wl H le there was exempted. The Association esti- 
sripntists e yse<1 * ,y 1116 evidence of pesticide residues in mates its Imposition would lead 
. . . food . “ only to one or two in- to a loss of production in Canada 

. tiie home-produced and stances did the amounts even of several hundred thousand tons 

meat ’ ? pproach a figure which could of these products, which repre- 
f a KiZ. products ' « rea “' ve ge- be considered significantly harm- sent 1 per cent of U.S. consump- 
tabies, eggs, coffee and cocoa. ful to a consumer.” tion. 


GRAIN CROP harvests in 
Eastern Europe show a clear im- 
provement on last year when 
floods and drought played havoc 
with them. latest reports 
received from various centres in- 
dicate. 

The official Hungarian news 
agency MTI said the Hungarian 
wheat harvest was the best ever. 
Hungary’s wheat crop was of 
high quality and enough to cover 
the country’s bread grain 
requirements next year, and aug- 
ment reserve stocks which had 
run low after last year’s bad 
harvest 

Fodder reserves and livestock 
bad also been increased. Agro- 
nomists attributed the results to 
better production technology. 

The Yugoslav wheat crop is 
expected to reach 5.3m. tons, 
about 1.5m. more than last year. 
Experts of the Federal Chamber 
of the Economy forecast in Bel- 
grade. One expert said this will 
mean a market surplus of more 
than 2.5m. tons. Reuter I 


ter warmin summer, if it was in to toe most* they can. and -tiled thundery weather*,; 
the’ south-west, it could rain. will be paid a deficiency payment »«[> hinder han-w 

on an acreage basis. The same 11 * . to reduce yields 
apolies to wheat. sp ° l1 qual1 ^'- 

Farmers have also been en- _ . _ 

BU« for too we ^ "SSTfeS Invaluable 

hppaiJe he cost has been reiterated by the if this weather keeps oh 
mv?h!np useless anywav Minister of Agriculture, the value fo my barley will locr 
waf^sent off Si hii bicycl? to National Farmers* Union, the with even- day of rain » 
totervfew a retired shepherd who Home Grown Cereals Authority chance of competing sup. 
mreroew a retire H the and almost anyone else one can becoming available dim mb 

vnfaee TWs character George. th ink of. It's a singularly fatu- ir. on the other hand, there 
SSTfuKf weltoer lore ?nd suggestion in the dreum- long-settled spell of w£ 
could predict tbe climate for the stances because there are so then it won't be wanted qnit 
next 24 hours with an accuracy many definitions of orderliness, much. If a disaster happens 
that has vet to be beaten by his The Government and the trade it rains till Christinas i shal 
most modern professional sue- w»nt a regular offstake so that very well Indeed, but I\ 
cessore And on his report we the users, millers and com- need all the extra cash to a 
would plan such things as hay- pounders dont buy imported sup- by other losses for I still fas 
making, harvest threshing and plies and leave homo stocks to lot to do. 
so QQ languish on the farm. Nor do You sec how foreknowledg 

George alas is dead. The need they want a flooded harvest which the weather even that over, 
for a successor is as great as it will depress prices to the extent next few days, would be mv 
ever was, even if the boy would that the deficiency payments will able to my farming businea 
have to go at mv expense in a be an undue burden to the Ex- every sense. It would be a g 
car for a consultation, but I have chequer. But grain growers help to my customers too; . 
yet to find him. These days, I don’t work as one composite unit, merchants, maltsters and miffi 
have to telephone the Air Mini- Each farmer is on his own, in a So in a perfect world this foil 
stry in the district, and their market where everyone’s h3nd is ledge should be reserved ■ 
advice, though helpful, is not to against him. farmers only. However,-] 

be relied on. Only this week. Orderly marketing for the user world, as we know it, is unllfc 
one of toe forecasters gave me means buying at the lowest pos- ever to become as perfect as tf 


Irish beef sales pledge 


BY OUR COMMODITIES STAFF 


BRITAIN’S Common Market manufacturing beef would be 
entry will in no way affect switched to the UJC. on entry 
Ireland's normal exports of meat toto the EEC if the beef could 
d not be exported to the U.S. Ho 
to Britain. Mr. Peter Needham admitted ^ at ^ could bc ^ 

general manager of the Irish, but strcsse( i * t wouId not 
Livestock and Meat Commission, ■interfere with normal exports to 
said yesterday. . Britain. 

u We look upon the UJL Ireland was currently sending 
essentially as the market for our increasing supplies to the UJi. 
best-quality beef and there is which should help to offset any 
. ^ .. domestic shortage, and was 

increasing evidence that the shortly i auncWne 3 pubUcl , y 

British housewife realises that campaign to secure recognition 
the cost of meat is closely related by the British housewife for 
to the quality." he added. Irish beef strictly on its merit 

Mr. Needham was commenting and under its own national name, 
on reports suggesting that Irish he added. .. 


July milk 
output higher 


HIGHER milk yield incm 
production in England and 
by 4m. gallons in July over 
same month last year— despffi 
fall in the number of dairy « 

The Milk Marketing lty 
said to-day that a total 
197.220.000 gallons was sold- 
farms in July. But liquid ad 
at 121.100,000 gallons, were ft 
by 1.4m. gallons, compared q 
July 1970. 

Sales of milk for fresh 
during the month reached] 
all-time record for any mos 
16.3Sni. gallons. 


COMMODITY MARKET REPORTS AND PRICES 

™ yisrS-M pSTfetf'fe •?Ss a “ ■» t a grains 

COPPER — Steadier tendency -rar^'iixuita^s 57 m.*.' ,m 2? ded ’ Peral " GuU 10 Ll8bon “ Au * an 28 « THE BALTIC— Tradins 

developed on toe London Metal sr c*a*a £ ^ ' tK *■* “■ J™**** “3 ^ «tai><utiu with “ 

Exchange, although business was months «sa K«ti: Uic-aus, firebars "SfeJSSw/Sj 1 bAew again reservwL 

Still checked by the continued t *Tf|i I SS2 hS ¥1% ? C S I * Unuied onrertainty over the i9,000^Ser was taken by Petrofina town Wheac main 

closure of toe foreign exchange JW &.J economic measorat coupled win, ciribbcInT 


WOOL FUTURES 

was at a virtual MERINOS— Market neglected, reports 
sellers still acnaraUr Bacfae. 

(New pence Per Mlo) 

and barley— AH prices 


PRICE CHANGES 

Prices per ton nnW* otherwise stated. 


Closure ui me xoreign exenange „ wo v™ measores coupiea who caribbeans to USA£ on Aug. SS at mwuw 

markets. Uncertainty^ rewriting 'Sir ^,”^1 ^ 


^ mounted due to currencr mcenalntlea. 


the impact of the U.S. economic 


was impressed by toe steady re- 
opening tone on Comes and the 


London metal prices as was 


4,325 tons. 

Henry Gardner and Co. reported that 


COFPKtt 

a-m. 

Official 

+ o' 

p_fM- 

UnoBkrial 

+ or 
t— 

Wlrebsro 

£ 

£ 

£ 

£ 

Cash— — 

447^6 

+ 1 

44aB.9 



3 month* . 

4S7--6 

+ 1 

458.5-9 


Seetiem't. 

CathodriL. 

447.5 

+ 1 



Cash—..... 

435 6 

+1-85 

437.5-8 


3 months. 

445.5-6 

+ 1 

447.6-8 

—.5 

ttoctlem’t. 

436 

+ 1.6 



UASmlt . 



*62.7553 

— 


sellers' 


LANE — Average 
quota dons per tong 


ex -farm 
ton far 


the market was steadied by a suspected -. wl , . Soft milling i34.2S-m.75: Semi -hard and 

Intervention on tin- part of the Buffer Stock _Ir^ Bart mwuoted: Feed OL2S-C4.75. 

manager tn nearby metal which also ^ er - . ^^r 5 . . ,, 55?°^ BaHwwMaWn* £3S.eO-OLOO as- to 
narrowed the contango a tittle. Turnover 5^_ cltrrency Umctituefi, reports Gul and gmUfy; Feed (standard! I22JO-C23.00. 

895 tons. Duffua. — Oats— MUHng 

quoted. 


Morning: cash 1.410. 12. U. late Sept. 
1.418. three months 1.42S. 28. 27. 28. 
Kerb: cash 1,411, late Aug. 1.413. three 
months 1.426. 27. Afternoon; Cash L412, 


24. Kerb: 
mld-Sept. 1.415. three months 1.424. 23. 


In an 

imperfect world 
we try 

to be different 


At Victor Britain v/e take as much 
care over selecting our chauffeurs 
as we do in maintaining our luxuiy 
saloons and limousines. 

For example,, if you want to make 
a French client feel welcome, you'll 
get a chauffeur who speaks French. 

If you get a Victor Britain car to 
go golfing, you'll also get a chauffeur 
who knows about golf and golfing. 

Or if you just want to travel in 
dignity, you know you'll get treated 
with dignity. 

A Victor Britain car is a luxury, 
but at least you know you’re getting 
value for mo new 


LEAD 

a-m. 

Official 

v or 

JMB. 

Unofficial 

IV 


P 


e 

£ 

Ouh— 

irs.5 

-2.12S 

I0fi.25.7B 

-.28 

i nrontha- 

107.58 

-1.625 

107.7a 8 



S' meat.— 

lL6.fi 

—2 

— 


.v.r.Swt. 




•14-14to 



Victor Britain 

012459862 


Throughout the UK call 

01-246 8026 

for the latest 

FT INDEX POST OFFICE 



TIN 1 

am. 1 
Official 1 

T « 

p.m. 

Unofficial 

t or 
t— 


£ 

£ 

£ 

£ 

Cub - 

1410-11 


1410 11 


3 rtlrmtrha . 

14256 

— 1 

1424 6 

-5 

S’ mart.— 

1411 

SMS*. 



Straits B. 

531624: 1 

-Jto 



1 -Vow Yak 

1 — 


1 •164.63 

1 


COCOA 

YMUtdayto 

OlOM 

+ ot 

fittSUMM 

Dcm« 

NaEContzaot 
September .. 
Dmntor — 

242.0-8.5 
249 0-9.5 
253.54.0 

+2.1 
+ 2.D 

£40.52^ 
247. 560 X) 

May 




Jnly — — 
Suiwnlnf- 
Deoember ... 

260.5-1.0 
264.0 4.6 
258.0-9.0 

+ 14 
+ 1.0 
+ 1.61 

259.0- 61.0 

264.0- 4J 
268.58.6 


122.2S-C2.7S; Feed 


Dry- com boo 
wool tope 

latordav 

Close 

l-o- 

business 

Dane 





December — 
March— 

82.53.0 

82.5-3-0 

— b.75| 

83.0 

May 

83.5-5.0 

-0.1 

Jnly — — 

October 

December — 

83.6-5.0 

84.0-8.0 

85.56.6 


- 


Metals 

Aluminium (g) (■) 
Copper 

Cash Wbe Ban 
3mootlMdo.da (■!, 
Cash Cathodes (*)... 
3 months d& do. (■) 

Gold ..Trov im. 

teoAObah. {«). 

3 month* (k).— — 
Klokel (■) — 


LONDON NOME GROWN FUTURE! 
Wheat, easy. Close: Sept 23,875, Nov. 


Turnover 1(8) lots of 2.250 kflos- 
STONETY— Irregular. Close: Oct. 137.4- 


$43.35 
£106.5 
£107 87fi| 
l£LJ4ft.5l 

Plarimm (b>troyo*i£50 


t. lOj -f - or lloath 
— KCP 


£267.10 £257.2 


£448.70! i£A48.75 


C456.7SJ £466.78 


Fn mrnrk e k - 
Qnksksflver(7B Dm). 


240.6-2J> J47Sfl - ““Vh 2S^M. Mar 137S, Dot: lSB.6-133.7. March 142.8-142A 

847.S-60J) U 050 - Business: Nov. 2L9SIM4JOO. Jan. May K4. 7-143.0, July H83-147A. OcL 148.3- 

c 25A2S. . March M.SS0.2S.SS0. Bartpv. tana n«» iao A.1.M S O month* — ..... 


25X25. ■ March 28.850-28.550. Barley. 14 SS, Dec. 148.0-149.2. 
■taadlar. Close: Sept 22.700. Nov. 23.675. 

Jan. 2LS2S. March 2L330. May 26.150. 


Tin 

3 months (a) . 


Sales: 3.374 (4.157) lots of 5 tons each. 

COFFEE 


Jan. lUXlrk A / V JU4JJL. X 71-, ru.Tw_, 

24.425, March 25J5M5J50. May 38.100- ^ ZtaoOMlrfa) — 

284)00. SMITH FI ELD— Bach Scottish lolled 2month*(u)— . 

H GCA— Location average ex-fann spot P^duca,s( l y.„ 

prices. Soft mimug wheat— Hltchln £2X81 t 0 . ? 48 - 12.0 to 1X0. Eire Oils 


Sl50 |. 


— Beatings were extremely light, due to 


.FeatfUg hsrlsy ITHrfiln XZL0Q. 


LEAD— Little changed. After easing at its possible Influence on the outcome of 
first, the market steadied following some the current ICO meeting. The market 
bidding on behalf of producer Interests closed about steady with business In 
which also stimulated a tittle more to- origin physicals mainly centred on Brazil 
terest is forward mctaL Turnover 3,700 for Sept. -Oct. shipment at around previous 
tops. traded levels. 

Meriting: Cash UK, 5.5, three months 
MS, 7.75. Kerb: cash untraded, three 
months 107.75. Afternoon: Cash 103.5. 
early Sept. IBS. late Sept. 1QL3. Three 
months 108. 8.75. 8. Kerb: cash mi traded, 
three months 107.75. 


SOYABEAN OIL 

Untraded, reports G. W. Joynsen. 


hindquarters 20.8 to 22.1. forequarters Coconut, w-hynn 
U.7 to 12.0. Argentine chffled boneless 

cuts: strip loins 4L0 to 42-7, rumps 38.7 __ 

U> 38.7. top sides 3L7 tn 33.5. sllvmUles , 


OOFPflH 

kMterdsy'e 

Ota* 

F- 

Bastaeu 

Done 


£ per ton 







Novembte— 

358.0-8.6 

-0.75 

358.555 

Jinrmy^* 

3B2. 5-3.0 

— LO 

362 0 3.6 

March 

34B.0 8.5 

[—1.5 

348.0-8.5 

May— _^_. 

Jaly 

3*- 8.56.0 
St 3.0 3.5 

— 1-6 
—1.0 

346.5 

£*2.53.0 

September. . 

8*551.0 

—1.0 

440 0 1.0 


[tSttJisr) 
I 
* 


51941s 

£103 

£48.30 


ZINC— Eased further In qtdet trading 
conditions. Turnover 2,825 tons. 


Latest published ICO indicator prices 
(U.S. cents per pound). Colombian Mild 


28.7 to SB.0. thicks 28.7 to 28 A Ponies p*lm-M» ma. ' 

20.0 to 20.0. Soyabam 1 

VW: English fats 27^ to 32.6. fats Seed* 
ftdgh quality) 3M. bests 14.0 to 17.5. Corn, puitinu. ton 

mediums 12.0 to 15 A. bobbies 10.0 to 

12.0. Scortisb babbies 85 to ^.0. Ttiunrrt fe) 

Lamb: English medium 1X5 to 16,7. _ . * 

heavy 10J to 13A Scofttoi medium VIM mama 
to 158. heavy 108 to 13.0. hfll 12.5 to 

16.7. Eire 11.7 to 13.3, Imported frosei: “a8 

New Zealand D's 13.1 to 14.2. 2's 12.S Homo Fntureo 

to 13.L 8'S 11.7 to 1X5. YL'S 1L4 to 12.5, 

YM'S 11.7 to 12.3. * .-"o-J yoUoF.Am. 

Perk: English, vtnder 100 lbs 10.0 to °-A. zeUnw Flint .. 

13.0. 100-13) tits 10.4 to 14A 120-180 lbs , 

10.8 to 12.5, 160-180 Ibe 10.0 to U.3. «0- 2 Manitoba ... 

160 Dm a ad over 9.2 to 10.8. Eire, all . Mq-S Bard Wmterl 

weights lOA to 12.5. Australian 1 t ,-i-nr r- 

COVENT CARDEN— imported produce: Milting J l-2-5.26-.75. ,'£24-1* 

LONDON DAILY PRICE— Uudiaosed at Crapefruit— Soutn AfHean: 3= F5.ia.rt.35 ^oeom. a 


Soyabean 

Ofl 

Yesterday's 

Otoe* 

+ er 

fins tn ess 
Dane 

4 

September - 
November— 
Jamsry— 
March- 

*■ deobml to 

xg«an 

— 

130.56.0 






1L9.5 2.C 



— 

Juqr—r— — • 
b-rtrniber ■■ 

lp^.^ao 

— 

Turnover 

0 (6) lots of 20 metric tons 


Price basis ex-tank Rotterdam. 


(£457 7i £-36.5 

£447 75, -0.6 £446.75 
-O.02i'541.25 
— O.2hl£10a.i75 

|£l 11.625 

. ',£1.246.0 

(£50 


£47-50 •( 1 £43^.8* 


(£212 I <£8lt 

66 4 h +0.1 163.8.) 


66 6 't-0.1 

El. 410.5 

[£1.424 
£16 754!— 1. 
£181 876: — 1 


1.76 


S5.1 
£1.456 
£1 455.6 
£15-20.25 
(£155.125 


[£23.6751 


SUGAR 


£1Bf.h76 

£150 


£147 


£190 

£110 

S3 3 5 


NEW YORK, ABCUS I 
SUGAR eased on trade soiling and i 
long liquidation. Trading in trim 
snmed with prices showing little M 
tkm 10 move either way. After a 1 
start, cooper advanced on 
house busing to penetrate chan 
Quiet conditions prevailed on 
markets and the soyabean camplsr-1 
confusion regardmg President MB 
policies. Negative t actors were imcen 
ties coocoming the Yen and thi ll 
Coast dock strike. Bache reports. ] 


Cocoa— Bahia spot 26f isanw'. 
spot (samel. Sept 15.M issili. 
25.85 ( 25.90), March 26.43. May 3.75 
27.08. Sept. 27.42. Dec. 27.77. Sales. 


Coffee— Santas No. 2/3 unauated 'sJ 
Santas No. 4 42.56 asked (tame' Cq 
hian Mams 48.35 asked (same*. 


Copper— Sept. 31.06 (56.80 1, OcL 
50-80). Dec. 53.40, Jan. 52.60 Kilkari 
Sales. 2.166 lots. 


Cotton — Contract No. 1 Nor. M.M. 
(samel- Jan. 2i.50 bid *24.00 bid'. J# 
23.00 nom.. June 2:.tw n o». Coutraa a 
OeL 3n.7»J0A5 ( 30.45). Dec. 31.47-4 
*3L3Ml.SSl. March 32.25. Mar f 
32.63, July 32.43-32.53. On. 30 J3 3023, 
29.95. 


SSCottooaeed Oil— Sept. 17.05 bid tot 
Oct. 16.60 bid (same*. Dec. is.25 bU. 
16.55 bW. Man* 16A5 btd. May 
Jnly 16.35 bid. Sept. 16.55 Md. Salts. 


£25.25 

+ 0.1&£33.B7B 


'£28.20 

—I 1 


’£31.75 

1 £30. SO 

£2a-aa 


Arabics* 48.25 (same*. ' Other MBdS 4S.7S 563-50 a ton cLf. for Aug.-Sept. shipment * *2.35-0.40 


town African: S3 E2J3-OL3S. Sbipint 

. 40 £2JO-E.!H. 48 C.T5-EL80. Adorw Doc.^. 


58 £LS5-£2.60, S4 £2.40^L45: BratiUan Coffee Shl| 


Moraine- r-Tv~ ~;L nm — 'same), umcesneo Arawcss 4Z.00 (same;. Heavy soiling m Marcn was tne mam tit ^ lc) 

si ssrshsr Dafly aveme sraftftsssa-ars ttsissSs 

COTTON 


noon: Cash 132. 01.75. three months 139A. 
35.25. Kerb: cash on traded, three months 
135. 

!+ orf 


ZINO 


5 months. 
S’ mane. ... 


Unchanged, reports Scries and Stem. 


Official 1 — 


e 1 e 
133-.2S L|.a, 
136 a*S-.6— 1 
132.25 -t.SSj 


BlSt-Loutil — 1 ...... 


lUootflobri 1 1 — 


£ 

131.76-2 

1S6-.25 


£ 

1—1 

.76 


•17 


close, i Sterling price unavailable owing 
to lack of exrh a n g e rates. 


SILVER 


d aip an ounce higher 
London bullton market 


COTTON 

iwterau’t 

Close 

T « 

flnslnm 

Done 

October.— 

30.40% 80 


_ 

March 

30.40.-80 



1! 

n 

30.40.-80 








— 

Turnover 0 fOl lota of u.oao 

kOos each. 


ff * ft»f= SSwIS pS 

Californians- E2A5. Metons— Israel: Ouen blanl BA SL (■)...„. 

HJ»-£U0: Spanish: yellow £030-01.70; Sngar. 

French: Charome me. Water-mclnn*— Wori6op*6*^_KiJo 


bogmr I 

Pi* ! 

Xenerday'e] 

Previous I 

Businea* 


CBoae ! 

Day*. 

Dane 

Can. 


Otose 



OoL 1 

Deo— 1 
Mar— 


44 50 55 44 55-.45|44.40-.75 

.44 75.80 [44.60-.6fi! 

, 4fi.80-.85 4fi.75-.80! 

. 40 85 .20 )45.75-.8fi! 

45 55 .60 (45 50-.6d 

Oct— 48 20 35 46.1&-.25I 

Pe e 44.85-46 .W 

Soles: IASI ft 

Strict mlddllnE 11 is Into. Pressley 7&000 Tale and Lyle 


_ Aug— _ 




Spanish: fO.BO: Italian: £0.90: Hungarian: Clovas — 

n.36; Cypriot: 1L30. Crape*— B« igun: Pepper White. ..too 
per pound. Royal £0.25: Cypriot: Trays Bloch— tv™ 

18 lb Sultana fO.TP-OJO: Italian: U lb ~ TZZ . . ~ — 

Regina iLOtUUK SpaiUsb: It lb. white ___H«nlnaL 


£248.6 
£249 Zs 

+ 1.5 
+2 

£558.26] 

-0.76 

35^40 

Z3.Sp 

LO£ 

-0 0> 

Pi 

— O.Sft 

143.50 





“ 

f£475( • 

•re..*.. 


£243.50 

£2o5.76 

3B.00 

Kac8.2s 


53.90 
EI47 
14.85 p 
87d-79 

M2. 30 
UOp 
79 ton 
£460 
£550 


•PCraascweof — Spot M.O nom. i«h 
Oct. fi3j (63.0-64.0). Dec. B6.M7J 
6'.3t. March 72.0-72.S. May 713-733. 
73.6-73.6. Oct. 74.5. Dec. TB.d-iA* 


Silver was fixed 8 

all-round at the Lon , ^ 

fixing, with spot at 65.4p »U5: dollar fc, square Into tntowialre 3A4.6. - - „ „ 

equivalent not available). A fair busU>eos LIVERPOOL— Spot and tohmwnt sales IL24 (samel for home trade and 3S63D 
was done, urtih prices easing about <L4p amounted to 42 metric tons, bringing the (same) per ton for export. " 

Using *he_afternooiL . total h r a, B to 473. tom. reports 

F. W. Tattersan. Dealings remained hght SUNFLOWER OIL 


g'«M If 111 Rosakl £L50. Apples— Tasmanian: daUven«i ILK. oUJL iS 

S'SnsB* Democrats £3.00. Croft ons £3.10: French: 2^ x S , *‘ lth «£»«. e Uganda RobuM 
45.60 -80 Golden Delldous C.38. Pears— Italian: » unwbod J^».b. MomhanaceS 

4S.45 per pbutid. Win lams fO.ftS; French- WT1- “ Wtond. A Pakistan «Un -r^jrr^ 

00 I44.8q-B0l45 QO-.5Q hams Xfl.05. Poaches— French: £0. 7PX0A0: *CLf UJL u Metric 

.S38) tots Of SO inns each. I t a li an: largo £L26-£L50. Ap ri co ts ® Bpt l AIPM. tn Ang.-Ssot. 

e's ex-reflnery prices for Hmgarlan: MAO. Pimm— Ttallan: 20 lb jSSf- 1 *®*- /oMov^Dec, pScpt^oS 


SlLYKff 
. (per 
troy 0*.) 

DulUoa 

llVipg 

(•eUlzx^ 

prices) 

+ « 

LMB 

etoas 

+ — 

Spot.- 

3 months. 

65.4^ 

66. 6 j 

+0.1 

+0.1 

ea.oBp 

66^5p 

—0.2 

-0-26 

Smooths. 

87-S.i 

+tt.l 

. — 


7 montha. 

— 


68. Ip 


12m oaths 

70.7p 

+ 0.1 

— 



INDICES 


and African oualitlee. 

—n.2 RUBBER 

ABOUT UNCHANGED at the opening. 


Quiet, reports G. W. Jaynsou. 


ouanwa 

Oil 


nr quiet Lewis and Peat re- 
stodowo price of 97 Malayan 


fits. Morning: Cash 65. 6. ndd-Nov. 68.6, 
three mcBUhs 66.6. Kelt): Three 
«.6. Afternoon: Cash 63.L three months 
66 J, 6X 6J. Kerb: Three months 683. 


Ooncmet 


COCONUT OIL 


Quiet and untraded, reports G. W. CJJT— . 
JoynsoD. Close: Sent. £125-029 (same), 

Nov. 02-1123 (same). Jan. H21-£127 Smt.— 
fsame). March £U0-£12S (same). May O ct. 
n 19-024 (samel. Jnly 017-02: (same). 


FREIGHTS 


■ Nominal. 
Kevtoos 


[not avuiL 


12.46 pm. 
Official 


prims 


12.6-.7S 


boc avuU.il4.0~2 


t5.l-.15 


J7.7B 


iGlosingJ Kim Maxx&i 


buyers 

Prie« 


13. SB 
13.9 




14.16-.4 : 
14.2 -4 
14.45-.6S 
142.15,0 
34.8-15.0 


15.S-1I-IW 15 9 


18.85- 17Jlj 

17.7- .8 
IB 5 .46 

18.8- 18.08 
lw.3 5 
19.6-.8 

18.86- 20-5 


13.9 
14 0 
14.3 
14.8 
14.8 


16 8 
17.7 
18^ 
18J 
19.3 
19.6 
19.86 


Septanbsr.. 
Koromber -j 
Jsrmsry^.^. 


bU 


5£&y 

July 

fierce m her .. 


Sane 


FINANCIAL TIMES 


lire ana Lyies ex-reiwry prices tor _r™ ■ ? Tm p*k w pocw.-ua 

granulated In 1-ewt paper sacks wen* Kte Phnns £1.36: Bulgarian: 17 fb Svrft- L.”r Fgb - al >*c. hDao-Jan. v FeO. 

ti M >— mV <— k_ —a- —A m, UI IRS fiJO. Cwwp y.. K panluti- £0X0- 

£1.10. Avocados— South African: 12/20’s 
£2.00-0X0. Tomatoes— Guernsey: per 

pound £6.11: ■ Jersey-. £0.1L Onio n s 
Spanish: £0X0-£I.16: Dutch: £1.10-£L15. 

Capsicums— Dm cb £0.10. 

English producer Cabbage; nets £0.35. 

Lettuce— HOtmd I2*s £0X5. Cos U’s £0X0. 

Potatoes — 10.46- £0X0. Mushrooms — per 
pound £6X681X3. Cncuthbure— per tray 
12/lS'a £0.60- ft. 00. Caultflswers— 12’s 
£1X0. Tomatoes— per pound £0.11. 

Celenr— 12’s £0X5. 20's n.ao. eeawo -per 
pound, ground £0.04, • stick £6.08. Peas— 
per bag, approx S ib EL36. Carrots— 

28 lb bag 0,25- £8^0, Beetroot— per bag 
£0.23. Cosreettss— per pound £0A5~£a.0fi. 

AppIbs— 28/30 Grenadier KL60-I0.70. 

Derby* £6.75, Cava £L6C-£L6fl. Mflkra r^ 'w ’ 

JSMkBMI. Plums— Early Rtom/Czan “ 

12 lb drips £0.60. Blackberries— per pound 


tLard— Chicago loose 11 nom. vsm| 
N.Y’. drummed 14 nom. (sanwi. 
rtMalro— Sept. 125* UKH2U<. , 

lSi-122 (1231-32311. March VXi. ilu 1^ 
120i. July 1321. 

tMcrcury — Closed. 

Snot 18Q5fl aslS9li 

IH-J® 1 S 0 !”- 160.30. OCL 1U.4Q. 4 
163.60. Jan. 164.76, March 18T.M. m 
1M.30. July 171.60, SepL 173.80. ti 
ln.40 settiemecis. Sates. 2, — 
•Soyabeans— Ang. 32S4-J2S ( 

SepL 3261-2281 f 3344-3331 NOT. _ 
Jan. ra;^2Si. March 332.SU3. Has 1 
July 3361. I 

hSqyahean Maaf— Aug. S6.0S66.lj 
Sppt. So jO-Su.40 (taJ043.56>. Ori. « 
SOJS, Nov. Sc.00-S0.30. Doc. 80J3.J 
S0J5-SD.3O, Mar to 80.8ML00. Me/ 8; 
SL60. July 82.80-32.73. I 

SBarfoy— Oct. tow tsanwJ. Oec. I 
asked tsome). May iD7t bid. 

tiFItutseed— Oct. XSSi hid (239 bUP. N 
«23W asked). Doc. 235*. MM 1 
asked. , 


Tin— 164.03 asked (aamc>. 1 

Wheat — N. Manitoba No. 2 iw* Uti 

hid i99f 1. Dec. 064 197*1, May *H 


iiCvterdBY'v 

Close 

r ur 

£*s per 
ioug ton 

160.0- 5.0 

181.54.0 

159.564.0 

169. 0- 63. D 

16559.0 

IB 6, 0-8,0 

153.57.0 



Aug. IS 


83.34 


Aug. IS 1 

Month ago 

Year ago 

83.69 | 

85.64 

89.36 


teaae. July 1. *SB3=l(»j 


REUTER’S 


T m uovei 0 (0) lots of 20 metric tuns SB.B9-Si.lo. Parsnips— 28 lb BUB. Swedes 
each. Price bah ex -tank Boaerdam. — 28m 10.45. Dmsaus— per pound £0.05. 



JUTE 


DUNDEE— Study with prlcn un- SIM K _ -*■= 

chanced. Prices cli. U.K. far Aug- sue ’ S19 °: Dec - »» 


COPRA — PbHlpplm/ludmiailu: Sept- 


t n re auncetL me es cxi. u.i\_ rar v . ~ 

jj Sept, sfalpmenz: PwB flSfi. PWC fl4«. 

9 PWD £137. Tom: PTB £183, PTC £134. 


8 

~ PTD- 2(4 Calcutta seeds steady* K *_ 

ig Qiwatio&t c. and £. ILK. for August gggW f 1 5 W ~ F ^ M . w 5!? 3r Frarei 

„ « shipment: 16-ounce 40-lnch £7.64, 71- demand. Prices pet stone: 

ounce *s * pep 160 yards SepL £8.83 Shelf cod DJML45. large haddock £L30,' 

and FS trir Oct -Dec. £&S2 and K 99 small haddock TDp. medium plaice £200, 

-J.ua - j.. twins n«,M, n g .2 3 and now for coalfMi 40p. 

the respective shipment periods. Yams * 

and dams quite bat prices firm. 

- — LONDON— Quite. PWC grade Sent- HIDES— London: Poor sale, with Utile — 

OcL 1146 JO seller. PWD eradn. Sept- Interest. Second clear at 31-S5J hHoa Moody's - 

— — Oct. £137.50 seller, a long ton. U.4p* 20-30. B kllas •, 2M3J kQos •, 

CALCUTTA— steady* Indian spot Re. cows 2SA KQos and under ujp. First 


Sspl 030-023 (Sami. Turnover 0 (9) lots r«riw 

of 20 tons each- Price basis ex-tank Spot ZI 

Rotterdam. ggc. 

Oct.. 

Bov. 

CRT CARGO— Continued uncertainty 9 cfc- 5 60 - 
over currency ogam restricted activity «w8o* , i 
but as a result of a tender three wheat 
cargoes were booked from ihe St. 

Lawrence to USNH and Pakistan at te6-5fl OoL-Den. 
for SepL loading. Jan^Mat 

OIL TANKERS— SHU fairly inactive Mt 
with more Inquiry from Independent oil 
comsamca. The market Is still aver- OcL-Doe. 

shadowed by a large amount of retorting _ 

of tonnage by major oil companies, in- Malayan thick crepe Sept. 2B.4- (seller). 380 value. Dundee Defaee spot K& 366 clear calf - under 4 kOos. none offered, 
eluding BPf Shell, Esso and Guff. On Ceylon thick crepe Sept. 22.75 (seller). rein*. A bale of 406 Zbs. t Withdrawn. -No Ud. 


CBM* Sept ig. umsuoT 

0OW JONES 


bow 

Jones 


Spec 


AO*. 1 
19 j 


Year" 


. 141. 58| 143.75 
I 141.5Qll41.lH 


rthu-flu sol (same). Doc. ® 
t6»J). May T6i bid. 

"Wtete-itopt. 143M43 C1491). g 
1461-1461 (1461-1461). March 14M. ■ 
H‘l. July 140. 


^“TrConMct No. u Spot L4B Mj 


SepL 4.SO-L31 14.59 asked). OCt. 
MJM.S8). Jan. 4.71 ^om.. March u 
NW July 4.73-4.78, Sept. + 

4.70. Oct. 4.76. Sales. 1,2W- 


Setabem Oil— Aug. I4.fl6-l4.16 
14.80.. Sept. 14.0814.16 | H.3M4 #!. ? 
13.7&13.79. Nov. 13.52, Dec. iMlJJ 
JM. 13.34-t3.S6. March lUMlR. * 
1SJ0-13J32, July 13.10*13.12. ! 


All cents per pound os-warelwuW ! 
«berw)» staled. » Cents per fiHh 
ex-warehouse, t Chicago loose ** 
100 lbs— Dept, of Ag. prices P**f 
Jut. Drummed S's per ill lbs 

iS's per tb-IS aaak ex-warebouso- 


ago 


*c° 


<Arerzsa 


142.00 148.43 


MOODY’S 


8^eGammd’«i 


jgg-Qi366.4! 37a n 117^7 


®eo- M. 1931=106) 


. fihsk ex-warebouso- l 

per 38* lb bushel cx-wan hdUSd. 1 
«r 60-lb bushel in store. ttOrtta 
06-a hushel cx-vnuehausoi 
tots: :i Cents per troy oqpco e*-wsreo»! 
b S's per short wn f.o.b. cars, te'y 
C Cents per 45-lb bushel, d Cento Pf 3 
bushel ex-warehouse, l.flOWWsMl « 
SS Basis Lubbock, Texas. d'Nex’ oontn 


Pu fttoHcat. Tans, eohiuad frir 


t;l"* 

t'ri' 111 



U.S. Markets J* 

wviir vnnir • 1 t 11 1 * 
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Canadians seek exemption 
from import surcharge 


■li. 


Argentine 
crisis on 
economic 
policy 

' f Our Own Correspondent 
3 UENOS AIRES, August 19. 

B resignation, requested by 
{liden t Agustin Alejandro 
ussc, of Central Bank presi- 
t Ricardo Grtineisen is seen 
? as the beginning of a crisis 
; economic policy, 
be jettisoning of Dr. 
•ij. .neisen, the fourth Central 
“'‘«uUc president in a year, 
lrentty was not caused by 
iident Nixon's new economic 
. ?y. Observers here see it as 
ident Lunusse's launching or 
tteuipt to bring definition to 
•Mina's economic policy, 
iph O’Shaugnuessy writes: 

. fall of Dr. Griineisen became 
isbnet possibility after the 
luncement earlier this month ! 
complete ban on beef con-i 
>tion in the domestic market : 
removal of one of the staples J 
. rgentines’ diet — each Argen-| 

• n consumes on average 100 1 

of beef per year — was J 
ly popular despite the criti-, 
situaUon of the country's | 
exports which prompted] 
>an. 

* military 

(lowing the dismissal earlier 
,-ear of Dr. Aldo Ferrer, the 
isionist and nationalist 
ed Minister of Economy, 

1 ■ lljliovcmmenT b3s been incrcas- 
" preoccupied by the pheno- 
*iri* ; n of ** cstanflacidn.” or stag- 
;n. Thy rise in the cost of 

• looks likely to exceed 40 
cent, this year thus dis- 
nting hopes that it could 
Jd to less than 20 per cent. 

: there is little sign of pro-! 

• mi picking up. Unemploy-i 

remains at a high level. | 
the increasing difficulties 
Government of General 
ndro Lanusse is facing in ■ 
an to work out a “great, 
tal accord " in the political 
o between Peronists and 
est of the political forces 
is increasing talk that the 
rv will be forced to 
en the political base of the 
■istrniion immediately or I 
o change the head of Slate. • 


BY GUY DE JONQU1ERES 

A HIGH-LEVEL- Canadian dele« 
ganon, led by Finance Minister 
Edgar Benson, arrived in Wash- 
ington to-day in an attempt to 
. Persuade the U.S. to exempt 
Canadian products from the new 
10 per cent, import surcharge. 

I As the U.S. largest trading 
; partner, Canada is seriously con- 
: cerned at the impact of the new 
j trade barrier on its foreign nude 
; balance. It is estimated that it 
I will affect about one quarter of 
: its exports to the U.S., which 
j have been running at an annual 
1 rate of well over 512,000m. so 
j far this year. 

! w Tough guy” 

I In confronting the U.S. Ad- 
i ministration, the Canadians are 
j able to point to a. record as 
“ good neighbours " in tbeir 
policies on trade, economic rela- 
tions and monetary affairs. They 
I ore expected to ask the U.S. to 
J recognise this by making special 
| concessions for them in the 
I implementation of the surcharge, 
j First indications, however, 

. suggest that they will meet with 
i a sympathetic but negative re- 
; coption. The Treasury Secretary, 
j Mr. John Connolly, who is receiv- 
ing the delegation. hinted 
| strongly on television this moro- 
, ing that he will reject outright 
, any request to lift the surcharge. 

( The Administration's attitude 
I appears to be that the surcharge 
I must apply equally to all coun- 


tries. since any move to make 
special concessions to one will 
only lead to a strengthening of 
pressures from abroad for 
similar treatment. 

In particular, the Administra- 
tion seems determined to main- 
tain i.he “tough guy" image 
which it has created forilself in 
entering the confrontation which 
is gradually building up with 
Japan, where Che bargaining is 
likely to he a good deal harder 
than with Canada. 

Canada at present has a strong 
surplus on its trade with the U.S. 
During the first six months of 
this year, its exports amounted 
to S6,387m.. while imports from 
the U.S. come to S5.216m. Mr. 
Connally is thus likely to argue 
that Canada's external position 
is strong enough to bear the 
burden of the American barrier. 

He is also likely to point out 
that proportionately. Canadian 
exports ore likely to be less 
affected than those ' of other 
countries hy the surcharge, 
which covers approximately 50 
per cent, of all American 
imports. This is due partly to 
the Tact that a number of product 
categories are already exempted 
from any tariffs. For inslanre, 
cars manufactured by U.S. motor 
companies in Canada and impor- 
ted into the U.S. are free of 
American duties under a long- 
term bilateral agreement. 

Apart from fears of a deteriora- 
tion in its foreign trade balance. 


WASHINGTON. August 19. 

the Canadian Government is par- 
ticularly concerned that the 
imposition of the surcharge will 
lead to a fall in production and 
a consequent rise in unemploy- 
ment. which is currently well 
above 5 per cent. 

It is expected to argue that 
Canada imposes no restrictions at 
all on U.S. goods coming into 
the country that it has tradi- 
tionally shown a sympathetic 
and co-operative attitude . in 
economic and diplomatic dealings 
with the U.S. One example of 
this, it is likely to point out. 
was the decision last year to 
allow the Canadian dollar to 
float up on the foreign exchange 
markets, where it is now where 
it was at a premium of about 
eight per cent, above the U.S. 
dollar before this week's market 
closures. 

The Canadian reaction to Presi- 
dent Nixon's measures is in many 
ways reminiscent Df the recation 
of Mr. Lester Pearson's Govern- 
ment back in January, 1968. to 
the “save the dollar" pro- 
gramme of President Johnson. 
The Canadian economy was far 
weaker then than it is to-day and 
at first sight it seemed that Mr. 
Johnson's measures would be 
applicable to Canada as well as 
to the rest of the world; the 
Canadian dollar then sank to its 
knees, top level delegation flew 
from Ottawa to Washington and. 
with a huge sigh of Canadian 
relief, the U.S. Government 
agreed to exempt Canada. 


Mutual fund redemptions for 
third month exceed sales 


BY JUREX MARTIN 

REDEMPTIONS of mutual funds 
exceeded soles for the third con- 
secutive month in July. Although 
the stock market surge of this 
week will probably mean that 
this position will change in 
August, this summer trend has 
been of fundamental concern to 
the mutual fund industry. 

The figures for July show a net 
outflow from mutual funds of 
$72.3nu according to the invest- 
ment company institute, which 
tabulates the industry. Sales in 
the month came to 8371.3m., well 
below the 8434.3m. of June, while 
total redemptions amounted to 
$443.6m., also below June's 
S466.7m. 

Total assets 

Thus the net outflow last month 
Was more than double the S32.4m. 
recorded in July. In May. the ex- 
cess of redemptions over sales 
came to 8121m.: this was flhe first 
month since the investment com- 
pany institute began listing the 
performances of the funds in 1964 
that an outflow had occurred. 


Other key statistics sbow that 
in July the funds’ cash position 
rose to 5.6 per cent, of total 
assets, compared with 5.3 per 
cent in June and 4.9 per cent in 
May. Total assets at the end of 
last month stood at S51,4G0ru., 
down, from the 853,600m. of both 
June and May. 

There are a number of under- 
lying causes to the decline that 
may or may not become academic 
if the stock market does launch 
a sizeable rally. The most obvious, 
of course, is investor apathy. The 
gradual fall in the stock market 
before this week's events was 
noticeable for the market ab- 
sence of the participation on 
the markets of the small investor, 
who appeared, for the time, to be 
thoroughly disillusioned by the 
equity markets. 

The second factor can be traced 
through the erratic but general 
fall off in new sales, which many 
mutual fund experts have 
attributed to the recent reforms 
which have cut sharply into the 
commissions that may be paid to 
fund salesmen. The peak for 


NEW YORK, August 19. 

monthly sales was reached in the 
first quarter of 1969. just before 
the bear market took its hold. 

The effect of tbe reforms has 
been particularly noticeable in 
“ front end load " or “ con- 
tractual '' fund plans. Fund 
buyers have' been able to spread 
out over longer periods the 
charges they previously bad to 
pay initially, while the fund 
salesmen have had to wait corn- 
mensurately longer to receive 
their commissions. The inference 
is that fund salesmen have lost 
much of the incentive they once 
hud for aggressive pursuit of 
customers. Indeed, a number of 
mutual funds have dropped front 
end load programmes from their 
business. 

However, the majority of fund 
experts tend to lay their tem- 
porary problems at the door of 
the lack of confidence in the 
equity markets. They are 
optimistic now that President 
Nixon bas restored this vital 
ingredient though whether their 
optimism is premature or not 
remains to be seen. 


COSTA RICA 


Figueres loses his old lire 


BY ALAN RIDING, CENTRAL AMERICA CORRESPONDENT 


THE OLD myth that Costa Rica 
is the leftist country of Central 
America must surely have been 
laid to rest by the recent public 
outcry at the prospect of an ex- 
change of ambassadors between 
Moscow and this tiny 
mountainous republic. 

None of the five Central 
American nations has full 
diplomatic relations with the 
Soviet Union and the Costa Rican 
Government’s plan to be the first 
has been smothered by a power- 
ful coalition of businesmen and 

the Catholic Church. 

Ever since he came to office in 
May 1970. 64-year-old President 
Jose “ Pepe ” Figueres has been 
toying with the idea of allowing 
a Soviet Embassy to be opened in 
San Jose in exebunge for an 
agreement by Moscow to buy 
more of Costa Rica's surplus 
coffee. Negotiations through the 
Soviet Embassy in Mexico City 
were so advanced that a date — 
August 20 — was set . for the 
arrival of the new Russian 
Ambassador. But the uproar, led 
hy a right-wing group called the 
Free Costu Rica Movement, 
forced the Government to con- 
cede late last month that “the 
climate is not propitious for 
the opening of a Soviet Embassy 
in San JosC. 

Long-awaited 

Although President Figueres 
has always interpreted the pro- 
posal in strict economic terms, 
the Free Costa Rica Movement 
felt Moscow was being given a 
long-awaited foothold to carry 
out subversive and intelligence 
activities in Central America. 
The Costa Rican Communist 
Party said that, since Moscow 
was formally recognised 30 years 
ago. the right was merely trying 
to create an atmosphere of hys- 
teria in the country. 

The row, about the only 
political issue in Costa Rica in 
the past year, has produced an 
extraordinary number of divi- 
sions and turnabouts within the 
establishment. 

For a start, “Pepe” Figueres. 
who was one of the “ New Left " 
leaders of Latin America during 


bis first term in office between 
1953 and 195$, is now as strong 
;m anti-Comraunist as can be 
found, and he never misses an 
opportunity to reaffirm his 
friendship with the U.S. “This 
diplomatic recognition in no way 
shakes our loyalty to the United 
States nr to the democratic 
cause," he said recently. “ People 
everywhere are tired of the Cold 
War. Russia controls half of 
Europe and vve want to make 
the Russians drink coffee instead 
of tea." 

YeL - almost unbelievably. 
Figueres' sponsorship of the 
plan to open full diplomatic 
relations with Moscow led to a 
wave uf rumours in San Jose 
early this year that the CLA was 
plotting bis overthrow Although 
this was never proved, the local 
intelligence chief. Earl J. Wil- 
liamson. who was known to 
oppose the proposal for relations 
with Moscow, was withdrawn 
from Costa Rica under a cloud 
in February. 

Foreign Minister Gonzalo 
Kacio. who challenged Don Pepe 
for the National Liberation 
Party's presidential nomination, 
was also opposed to the estab- 
lishment of a Soviet diplomatic 
mission in Costa Rica. At one 
lime, journalists interviewing 
Figueres and Fario successively 
were given different stories on 
the state uf negotiations with 
Moscow. And when the Mexican 
Government expelled five Soviet 
diplomats in March this year for 
alleged connivance in guerrilla 
activities. Facio wasted no time 
in declaring that Costa Rica 
would have to reconsider its plan 
tn allow Soviet diplomats into 
Lhe country. 

More recently, the Catholic 
hierarchy has joined tbe opposi- 
tion to the move on the grounds 
it would cause problems. Even a 
personal explanation by Figueres 
to the Bishops did not prevent 
them from campaigning publicly 
against the proposal. Ironically, 
U.S.-owned banana companies in 
Costa Rica are in favour of the 
move since it could give Them a 
good sales opportunity in the 
Soviet Union. The feeling is that, 
if J full relations were established 


with Moscow. Russia would not 
only buy more than the 300.000 
quintals (100 ib bags) «r coffee 
af recent tears, but would also 
purchase a considerable supply of 
bananas. In exchange. Cos la Rica 
would buy an unspecified 
amount of Soviet machinery. 

Costa Rica's need to find new 
markets is urgent because or iis 
large trade deficit— 8l9t!.4m. of 
exports against -<£53.3 m. of im- 
ports in 1969. With its market 
for coffee restricted by Hie 
International Coffee Agreement, 
it has little choice but to look 
to Eastern Europe to buy up its 
coffee surplus. Within the shaky 
Central American Common Mar- 
ket. it also feels it is getting a 
raw deal and even temporarily 
placed a tariff un certain gauds 
coming from Guatemala! El 
Salvador and Nicaragua in June. 
After negotiation. Hie duty was 
lifted, but Costa Rica is sill! 
unhappy about its $23 m. trade 
deficit "with the oilier Central 
American Republics. Its main 
trading pariner is, nf course, the 
United Stales, hut its primary 
products face the same protec- 
tionist harriers then: as those uf 
other developing nations. 

Domestically. Cosla Kira’s 
serious social problems art- 
being made inure acute hv the 
high birth rate. Although its 
per capita income exceeds .<4Pn 
— higher than elsewhere in 
Central America — and its popu- 
lation is still only about 2m.. 
the 3.7 per cent, population 
growth rate is brmeing serious 
problems, particularly to the 
rural sector, where there is 
already high unemployment and 
extensive poverty. 

President Figueres seems fully 
aware of his country'-! situation 
and is Irving to mould a coali- 
tion of the business sector und 
the labour movement In tackle 
the problems. " I have told the 
labour leaders that if they want 
to cut off the heads of the 
businessmen, they can go ahead, 
hut it will mean 50 years of 
poverty for Frusta Kira." he said 
after his election. “ 1 tell the 
businessmen that if they don't 
take responsibility for finding 
solutions to pnvcrtv and unem- 
ployment. thev will nut escape 
another Cuba here " 


Yel Don Pope's low-key casn- 
monsense approach has nnt been 
particularly' well received ’.it 
home. Closer relations with 
Moscow for commercial reasons 
are logical, but there is h>.-lef:« 
within the establish incut: higher 
taxes arc necessary but strongly 
opposed by businessmen: ami 
foreign investment is needed lo 
exploit Costa Ricj’s minerals, 
but the Left denounces AU-n.T- 
involvement in nickel. i“ We 
Latin Americans have an incur- 
able illness." Figueres said re- 
cently. “we live a political 
campaign all the year ruimd.'i • 

Figueres still seems com- 
mitted -to social reform, although 
he has unquestionably lust some 
of his old intensity. In liic 
Fifties, he was one of t hi- 
st rongest opponents of the 
dictatorships nr A nasi art » 
Somozu in Nicaragua atul Ful- 
gcnclo Batista in Cuba. Nov.- be 
constantly denounces the Castro 
regime in Cuba. but lie h-i*. 
mellowed und even has rurdi.-it 
relations with Nicaragua'*- 
present President Smim/a. the 
youngest son of his old cix-m; . 
Perhaps it just means Pre 
Pept-'s energies are mm ion cen- 
tral ing tin domestic affairs. 


Troubles 


But if Costa Rica ha- troubles 
it has “Costa Kican-.*i.'eri “ 
troubles that cannot CMmpe!-- 
with those of its Central Ann-, i- 
can neighbours. From lie- 
inside, things soinelihu-s m:iv 
look tense, but from afar 
Rica still stands out as a h.ixeii 
nf sanity in a t run I -led ri-jn-n. 
In ull the other countries of the 
area, including Panama in He- 
south. the Arni.v is on her m the 
National Palace or effectively 
running the affairs nf Stale. 
Costa Ril-si. on the miter hand, 
has had no army since Figueres 
led the overthrow of a Cnty- 
inunist-inflltraipd regime 
years ago. In Costa R:ea Hum-.- 
is also a genuine — anil rare in 
these parts — atmosphere »f free- 
dom . where people ol all politi- 
cal tendencies can express their 
views without fear of a knock 
on the door at midnight. 


GM URGED TO 
RECALL CORVAIRS 

NEW YORK. August 19. 
THE CONSUMER'S Union urged 1 
tbe recall by General Motors 
Corporation of some 900,000 
Chevrolet “Corvairs” now on. 
tbe road. : 

Tbe organisation cited a heater . 
defect which it claimed is liable 
under certain conditions to blow ! 
carbon monoxide fumes into the, 
passenger compartment. 

Reuter 


Permanent ? organisation for Intelsat 


REPRESENTATIVES of some 40 
countries will meet Friday to 
sign an agreement creating a per- 
manent organisation known as In- 
telsat for worldwide satellite 
communications by television, 
telephone and telegram. 

Tbe permanent organisation is 
expected in begin full-fledged 
operations next spring, which offi- 
cials expect that 54 countries, two 
thirds of the 80 member states 
which negotiated lhe agreement. 


will have formally ratified and 
signed it 

The signing ceremony on Fri- 
day at the Slate Department will 
come exactly seven years to the 
day after eleven countries crea- 
ted the interim Intelsat arrange- 
ment The agreement for a per- 
manent organisation was reached 
here Mav 2* a tier two v»jn-« of 
difficult negotiations during which 
other nations succeeded in dilut- 
ing the overwhelming American 


WASHINGTON’. Aua. 13. 

control of (He iiperaimn which 
had been in effect durinc lhe in- 
terim period 

The interim system began op- 
eration soon after its first salnl 
lite. “ Early Bird " was launched 
in 1965. Intelsat now has seven 
satellites over the Atlantic. Paci- 
fic and Indian Oceans. There arc 
50 earth stations for cmiununica 
tions via the satellites. 

UPI 


The best service going to West Africa leaves from Victoria Station 



am 










Kano and four to Accra as well as three a week to Freetown and 
weekly flights to Bathurstand Monrovia. 

Select your seat. Sit back and relax. 

Our smiling hostesses are at your service. 


best service going to West Africa starts at Victoria Station. 
lDONJAN BUA's town terminal sits over platforms 15 and 16. 
can complete all embarkation formalities there, 
fn under 40 minutes a direct rail link takes you into Gatwick, 

don’s most convenient airport. 

If you come by car, you’ll find plenty of inexpensive parking 
;e. And there’s a free limousine service from Heathrow to your 
:DON!AN- BU A connection. 

We now offer you six jet flights a week to Lagos, three to 

&■ 


So next time you've business in West Africa ask your Travel 
Agent to book you by the best service going. 

And make business a pleasure. 


CALEDOIMIAIM/BUA 

THE SCOTTISH INTERNATIONAL AIRLINE 

In association with Nigeria Airways 

Scheduled jet services to 34 countries. 
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Expansion 
'moves by 
Henry 
Sykes 

Financial Times Reporter 

HENRY SYKES, which manufac- 
tures pumping equipment for 
civil engineering contractors, 
local authorities and industrial 
users, has announced two de- 
velopments in its policy of ex- 
pansion into overseas markets. 

In the U.S.. the company has 
purchased from Hanson Trust the 
entire share capital of Pump 
Rentals, a marketing company 
set up in 1969, by Hanson Trust, 
for the sale and hire of Sykes 
U;ftivac and Velovac pumps 
throughout the U.S. The com- 
pany has been purchased as a 
going concern with existing staff 
based in the Philadelphia area. 

In the Common Market, the 
company has formed Skyes 
Pumps SA based in Renaix, Bel- 
gium, where Che full range of 
Sykes' equipment is available to 
customers for sale and hire. 

Clean living 

WALKER CROS WELLER and 
Co. of Cheltenham, is to supply 
S45 of its Leonard thermostatic 
showers for a 22,000 tons cruis- 
ing ship, being built by " WSrt- 
silft ” of Helsinki, Finland, for the 
Norwegian ship lines Det 
Bergenske Dampsklbselskab. 


Targets chosen 
for trade 
push in Denmark 

BY DAVID CURRY, EXPORTS EDITOR 


PLANS for British consumer 
goods manufacturers' participa- 
tion Ln the British trade drive 
in Denmark next year are near- 
ing completion, according to the 
British National Export Council. 

As a guide for manufacturers 
on the activities and arrange- 
ments being made for the promo- 
tion, BNEC Export Council for 
Europe, which is organising the 
event with the Department of 
Trade and Industry and the 
British Embassy in Copenhagen, 
is mailing a leaflet to 6.000 com- 
panies giving details of the pro- 
I ducts where there are promising 
opportunities for British sup- 
j pliers 

The product groups selected 
i after research by the British 
i embassy are: clothing; footwear; 
foodstuffs and beverages: cosme- 
tics: hardware and household 
goods: carpets; sports goods: and 
leisure eanipment and reproduc- 
tion furniture. 

The leaflet also gives details of 
main buying groups and depart- 
ment stores and information 
about the British Household 
Exhibition to be staged in 
support of store promotions dur- 
ing May. 1972. This exhibition 
is being co-ordinated by the De- 
partment of Trade and Industry 
and will be held at the Forum 
exhibition site in Copenhagen. It 
will provide display facilities for 
manufacturers of a very broad 
range of consumer goods and con- 
sumer durables. 

The British Trade Drive in Den- 
mark. 1972, covers both consumer 
and capital goods. The promotion 
for coasumer goods will take 
place throughout the Copenhagen 
area and in the provinces of Jut- 
land and Fyn. 

Denmark has the fifth highest 


per head import rate in the 
world- About half of Britain’s ex- 
ports to Denmark (in 1970 they 
totalled £220m. and during the 
tirst six months of this year they 
were worth lT17.4m.) are in con- 
sumer goods. 

BNEC commented: “ An analy- 
sis of trade statistics indicates 
that the 1964 British Week and 
(he 196S trade drive gave a 
marked impetus to the expansion 
of this trade. 

“ Denmark is a country whose 
compact size and comfortable 
standard of living, even distri- 
bution of population and sophi- 
sticated trading patterns make it 
especially suitable for organised 
promotions of consumer goads.” 

£7m. steel 
plant order 

A CUMBERLAND company has 
received a £7m. order to supply 
steelmaking plant to - South 
Africa. The equipment, for the 
continuous casting of steel, is 
being made by the Distington 
Engineering Company at Work- 
ington- -It is the company's big- 
gest order. 

The two continuous casting 
machines will go into production 
at Newcastle Steel Works, South 
Africa, in 1973. Output from the 
machines will he nearly 1.5m. 
tons of steel a year. - 

Distington Engineering has ’ 
already built three smaller plants 
in South Africa and is at present 
-building continuous casting 
equipment worth another £7m. 
for the Lackenby Steel Works on 
Teesside. 



A 169-foot-long regeneration tower weighing 57 tons being loaded at Manchester on the Strick 
Line vessel Baluchistan, part of the P & O group. The tower is being shipped by The Power- 
Gas Corporation, part of the Davy- Ashmore group, and is part of an order to build a £3m. 
fertiliser complex in Umm Said. Qatar. The plant will have a capacity of 990 tons of ammonia 
and 1,100 tons of urea fertiliser daily. It is expected to come Into operation by mid-1972. 
Because of the problems of transporting the tower to the docks if was fabricated in three 
pieces and welded together in an adjacent berth. 


BUSINESS IN BRIEF 

Focal Displays of New Malden 
has won an order worth £40,000 
to supply almost 15.000 modular 
display units for the Ford Motor 
Company — 55 per cent, of the 
units will be used in EFTA 
markets and the remainder in 
the U.K. 

* 

The units will be used in acces- 
sory shops and showrooms to dis- 
play the latest Ford Motorcraft 
accessories including fan belts, 
wiper blades, electrical spares, 
tune up kits, spark plusjs and oil 
filters’. This is the second major 
export order of this type won by 
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Focal Displays. Last year the 
company supplied a similar 
system of modular display to 
Ford for the Autolite range of 
spares. The new range of Motor- 
craft spares have replaced the 
existing Autolite brand name and 
are intended to cover all makes 
of car. Each modular unit can 
be used to build-up into a com- 
plete free standing sales piece. 
There are six basic units. 

Last year the company's ex- 
ports accounted for only 7.5 per 
cent, of output. This year it 
anticipates a figure of 25 per 
cent. 

■* 

A £200.000 order for the supply 
of screw compressors to Poland 
has been won by Howdeu 
Godfrey, the compressor manu- 
facturing subsidiary of the 
Howden Group. 

The compressors will each 
handle 17,000 mm s /hour of oil 
free air and operate at a dis- 
charge pressure of 10 kg/cm r . 


are to form part of a high purity 
nitrogen plant which is being 
installed at Torun by Petro- 
carbon Developments. 

■* 

As part of its 1972 export drive 
the Agricultural Engineers Asso- 
ciation is sponsoring missions or 
displays at the following shows: 
The Toronto Show. January 
26-29; The Herning Agricultural 
Show in Denmark, July 5-8; The 
Paris Agricultural Machinery 
Exhibition; The Hanover DLG 
Show. May 28-June 4; The Tel 
Aviv British Agricultural and 
Food Processing Exhibition. 
November 16-25; The Elraia 
International Trade Fair in 
Sweden, June 1-6. 

In addition, the Association is 
considering mounting a mission 
to South Africa during autumn 
or winter 1972 to review farm 
'machinery opportunities. The 
itinerary would include Johan- 
nesburg. Cape Province, Port 
Elizabeth, Durban and Angola. 


U.S. market|( 
for British 
airline 
equipment 

H nan rial Times Reporter 

THE British National Export 
Council's United States Aero- 
space Committee is staging a 
presentation on September 2 of 
the findings of a market survey 
of U.S. airline and airport equip- 
ment. 

The audio-visual presentation, 
to be held at the National Film 
Theatre, London, will coincide 
with the publication of a report 
on the survey compiled: by Roy 
Blumenthal Associates. 

The report highlights oppor- 
tunities for British manufac- 
turers in the supply of equipment 
to the U.S. air transport industry 
which, in size and numbers of 
passengers carried exceeds the 
combined total of all other 
Western countries. The authors 
estimate that one per cent of the 
U.S. market is greater than the 
total British market. 

Traffic control 

Among areas noted for exploi- 
tation by British manufacturers 
are air traffic control and naviga- 
tion aids, on which expenditure 
over the next 10 years is forecast 
at £100m. British manufacturers 
of airport lighting equipment 
which complies with U.S. specifi- 
cations could also find an 
enormous market, the report 
maintains. 

Other opportunities include : 
the supply of passenger loading 
bridges; baggage handling and 
retrieval systems : more efficient 
cargo handling equipment: 
purpose-made vehicles for tow- 
ing aircraft, cargo containers, 
etc. : and larger types of crash, 
fire and rescue trucks for the 
Boeing 747s and new air buses. 

The report states that many 
airlines in the U.S. expect an 
explosion in spending following 
the current recession. 

Copies of the report will be 
on sale from September 2 at £10 
each from BNEC Publications. 
Dean Farrar Street, London 
SW1H 0DZ. 

Aerospace 
in Italy 

AN AGREEMENT has been 
signed between Delaney Gallay — 
a Lind us tries company — and 

Technology Industrial! SPA, of 
Milan, covering the sale in Italy 
of encapsulated insulation heat 
shields and blankets produced 
for aeronautical use by the 
British company's works at 
Biggleswade. 

Technology e Industrial! is the 
exclusive distributor in Italy of 
the aerospace products of Johns- 
Manville International Corpora 
tion. New York. 

The British company com- 
mented : “ This extensive cover- 
age of the Italian aerospace 
industry is expected to lead to 
new export markets for the ex- 
pertise of Delaney Gallay. which 
is already closely associated with 
.Tohns-Manville.” 

Frank speaking 

THE U.S. is now the second 
largest overseas philatelic market 
for the independent Guernsey 
Post Office, The president of the 
Post Office Board, Mr. Peppino 
Santangelo said yesterday: “ We 
had a disappointing start getting 
sales off the ground in America, 
but now, after Germany, it is 
our largest overseas market." 

He said that general sales to 
collectors and dealers were pro- 
ceeding "pro rata” with pre- 
vious periods when, for example, 
in the 15 months after postal 
independence (October L 1969) 
philatelic sales made profits ot 
£400.000. The island's philatelic 
bureau now has 9.000 standing 
order customers. 

The Board announced plans 
for its special stamp issues in 
1972. In February the first set 
of four stamps depicting 
Channel Islands mail packet 
ships will be issued. A later set 
will include illustrations of 
British Rail’s two present mail 
steamers the Sarnia and 
Caesarea. 

May 24 is the issue date for 
the first set with a Guernsey wild 
flowers seeoe and on October 25 
a further set will show stained 
glass windows of local churches. 

Four churches will be depicted 
on Guernsey's special Christmas 
issue this year which will be 
available from October 27. 
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The map shows the percentage of men and women workers 
unemployed in the various parts of the country La August. 
The national figures for Britain were: men 5 per cent.; women 
1.6 per cent 

Fears revived of jobless 
total topping lm. 

BY OUR LABOUR CORRESPONDENT 

THE latest unemployment figures to stomach for very long,” he 
of more than 900,000, combined added. 

with continuing reports of re- The figures are bound to pro- 
dundancies, revived union fears voke a storm at next month’s TUC 
yesterday that the total would conference, for which there is 
reach a million before there is already a spate of resolutions 
any improvement from unions expressing alarm at 

AD. Vic Feather, TUC general the level of unemployment and 
secretary, commented: “It's a dis- repeating once again .their 
mal lookout for everybody and a demand for more expansionist 
depressing prospect for school- economic policies. 
leavers — and for university p or the employers, Mr. John 

leavers, too, with unemployment Whitehall, deputy director-general 
on this scale, choosmg a career 0 f Confederation of British 
is less than Hobson’s choice for industry, said he expected to see 
many young people. When their a levelling off in the figures tak- 
hopes are frustrated the nation's place this winter. As the 
future is damaged. economy “got going” again, he 

suars-rss 

expanding the public works pro- Mr. Wedgwood Benn, Opposi- 
gr amine it had announced, and tion spokesman for industry, de- 
seriously considering TUC pro- scribed the figures as “ appalling.” 
posals for a new public investment " Unemployment has reached 
agency and for extar public enter- crisis proportions.” he said, 
prise investment, leading the way “ This crisis will deepen over the 
to more investment in the private winter, ith redundancies coming 
sector. "Rising prices and grow- everywhere, throwing more and 
mg unemployment is a mix ture more families into anxiety and 
which no people can be expected hards hip." 

Credit managers’ median 
salaries above £2,500 

BY ELSBETH GANGUIN 

MEDIAN SALARIES paid to credit Reed Executive says that fur- 
managers are above £2,500, and ther substantial upward move- 
many senior men earn more than ments— possibly of 12 per cent to 
accountants of the same age. But 15 per cent, a year— should be 
most of the credit managers expected. " Our recruitment ex- 
sampled (74 per cent) by Heed perience recently indicates that 
Executive in June were not quaii- companies are regularly hiring 
fied in the credit control field. well over the upper quartile 
Only the senior credit control figures/ 
spe cialis t in each company was 
looked at— but even so, while a 
few bad complete or partial 
accounting or A1B qualifications, 
the rest had no formal qualifica- 
tions at all- * , 

A survey by the Institute or 
Credit Management two years ago 
had indicated a median salary 
around £2,000 a year. Therefore, 
salaries appear to have gone up 
by 25 per cent, since then. 

Reed Executive points out that the Cheltenham and Gloucester 
“there is always a tendency to Building Society is starting a 
pay more in the Greater London SAYE-linked investment plan on 
area, but there are no significant September 1 which it says offers 
variations outside the Home savings of up to £140. 
Coumies-unusual in the light of Under the plan , investors can 
0 t -Tk-C^^n P !aCe 3 ,Um P SUm (aQ Y multiple Of 

• ThlS ,i! S . 153 U P t0 -El-060) in a special 

sion in that there is hardly any account from which monthly 
salary- escalation with age. 1 Rather u111 be made into ^ 

xs there » SAYE account. The Cheltenham 

trqn, in which turnover and the an(J Q[ oucesler will guarantee an 
vomroe and value of live accounts interest rate of 3 . per CeI , t . 
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BEA call for rise f 

in productivity 1 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ^ 

BRITISH European Airways must reductions in timei lobe «*®S 0P ’ $ 
improve its productivity by 10 per ateff in Our budget i°r Wi- 7* S 
cent, a year over the next three Some changes will have iw fi 
to four years if it is to remain diate effect. Others will he tn _ vj 
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competitive, according' to Mr. long-term, hut an accepiati 
Henry Marking, chairman budget next- year roust be uv- 

He tells staff in the latest issue first aim.” - lt1ire 

of BEA News that the methods The question of any njtiire 
by Which the airline a?yis to redundancies -would depcna 
achieve this improvement included entirely upon how efficient tno 
further cost reductions: an expan- airline could become. The annual 
sion by the airline; streamlining cost of each staff member. 
of working methods; and a freeze xng earninRs, pensions. Nation-** 
on staff numbers, although efforts Insurance, accommodation ana « 3 
will be made to avoid redim- on was 13,000. « 
dancies dancy of only 400 could save 

£l/2m. . i. 

y-. . air. K G. Wilkinson, managing . 

OSt levels director, commented that he "M b 

BEA will also take no definite confident the 10 per cent, pro- h 
decision on Bering new --in duct*® unproven.™. unset 3 

'V&g'StiSSF* 0Pera ffS e?ec?S2t ASm-rig. be r 

merits which will result m cost follow suit. 

— "" X. 

New York ban “could 
kill Aer Lingus” 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT . 

'tftp* twreat bv the UJS- to shut of any U.S. carrier," be said- “ 

V irihlrt Ni»w York. to would solve none of their prob- 
Sl flights b^?li2us. ^helxish lems but would cost Aer Ltoffus 
airline, could destroy the airline, £750,000 a J ear in 
Mr. ^Michael Dargan, general time when mir pwa^on is already^ 

UuW ” for M*:;* 

He was commenting following tourism, too, should Aer Unguss <, s 
the announcement that the UE. ability to promote . J 1 > ■ 

would ban Aer Lingus from New weakened, would also be senous - j, 
York in a year's time if the Irish as we invest far more m adver- 
G overament did not withdraw its tisements and sales promotion 
own prohibition on UE. airlines than an other Irish and foreign 
landing at Dublin. agencies combined. 

Mr. Dargan said that Pan . “We are hearing agam now nfi 
American, Trans World and Sea- all the thousands of new pas-|;lsi 
board World already had access sengers that our competitors say^.^ 
to two- thirds of the Irish market they will bring into Ireland. Overt ^ 
through Shannon, and wanted the all the years they have been 
remaining thir d as welL “Three operating into Shannon we nave ^ 
against one is apparently their seen little to support those 
idea of fair competition and the promises. ut 

UJS. is apparently prepared to use ■ “ Only last spring you heard and 
force against us to back them read about the tens of thousands . 
up,” he said. who would be upset if Aer Lingus ■ 1 

ceased to one rate the losing . i 
Use of Shannon Shannon : DubIin special connect- ^ 

u m g service. _ Vj 

But, while the matter still had *• I have been monitoring the 
12 months to run before the ILS. actual figures- through the summer tt - 
threat was implemented, Mr. and even though our competitors r , 
Dargan hinted that the question have known that this would he 
whether the three US. airlines done this year, the average nurrt- 
would be allowed to go on using ber for each flight of directly Pi 
Shannon “may also come up for connecting Pan Am/TWA passen- be 
consideration.” gers combined is less th^n he 

“ Entry to Dublin would have nine. So much for the thousands, , ftfj 
minimal effect on the profitability but the promises are an aga m. 
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cargo shipping Iines e | 
between Europe and,. 


Building society 

SAYE-liuked 

plan 


arc more significant." 


(income-tax paid) on funds in 


Thus median salaries in com- lhcse speciaI acc0 unts. 
panics with a turnover or up 10 _. . , . , , 

o? r £WM% pro' 

of £50m. Plus Paid n.«taS ^T'St tte 

salaries around £3.800. period the holding will be worth 

quartile salaries were £2.450: £1,440 a nd, after seven years, 
£3.160 and £4,640 respectively. £1.680. Thus, after seven years, 
For all companies, the median n.OSO will have become £1,680, an 
was £3,000. increase of £620 or 58 per cent. 


Far East freight rates 
to go up again 

by James McDonald, shipping correspondent 

SHIPPING LINES in the Far national 
Eastern Freight Conference and operatic 
its associated conferences have the Far East, 
warned customers that they in- 
tend to introduce a general rate 
increase from January 1 next 
" which will be substantially 
higher ” than the 10 per cent rise 
imposed last February. 

Although none of the lines . was 
prepared yesterday to indicate the 

increase it has in mind it is 

cenf Ve EarUer > Uito t yw^thef lines ultimate solution to thffj 

S waraL^hft^heao uer dollar cri^ will be an increase irTf , 
Febraawv biSeL? Sad : P nce Qf the Charteithe 

fromadeouate^in meeSg h0 “?® Group in the current issugk 
tiSVSEuSnS to worid-wWe ?£®^“S , i^ caart * lts •““"ft 


Charterhouse • 
sees gold price S 
increase 1 


the continuing 
shipping costs. They have decided 


economic review. 

that they are unable to absorb ■iS&l* 

th S spl Rl!^»!Sr. .“"Stt SStUSKS fSS? SS e do*2| e s ° 3 
„ ^inst other currencies, • ■ 1 0 

Conference has offered to jgjg, charterhouse expects t hi s o- : 

meet customers organisations— - f or a number of month 

'shippers* bodies —in tte Far but such changes were unlikely gi 

East and Europe to explain and ^ sufficient to solve the basiyanf' 

discos the reasons tor the pro- problem -of the continued U.9 J 
posed increase. A spokesman for payments deficit. In the final out 
the Conference said teams of come, the dollar would devaiinl 
ship owners’ representatives were against a number of important 
being selected to meet shippers* currencies. \ r 

councils and trade associations in The prospects for expansion ofi R 

Europe and the Far East from world trade to 1972 remained >] 

about mid-September. bright, in spite of the U.S. Jrapord | 

“We indicated to shippers curbs. The President’s measure J ^ 

earlier this year that we would had provided yet another stimulus c 

try to give them as much advance to XJ.S. production, which hart i 

warning as possible with an been expanding since early 197i ] 

opportunity for explanation and in any case. J ] 

discussion of any future general So far as the £ was concerned £ 6 

rate increase. 12 per cent of British exports?! e 

The associated shipping con- were to the U.S. and the. import^ r 

ferences of the Far Eastern Con- restrictions would raise the price,'? f 

ference are the Europe-Japan and of British exports overall by less! 

Japan-Europe Freight Confer- than 2 per cent. Although the 1 

ences; the Philipptoes-Europe exchange rates would oscillate iri! ! 

Conference; and .the Sabah, the near future. Charterhouse: } 

Brunei and Sarawak Freight Con- expected that in the longer term r : , f 

ferences. Together they have as the $2.40 rate for the POurft&L 
members most of the inter- would hold. • • " ?. 



Dai-Ichi Bank has opened a representative office in Diisseldorf. On October 1st of i 
with Nippon Kangvo Bunk to oecome the largest banking concern in J apan -^-TH E D AI-ICHI ^^<5^0 
The benefits of this merger will extend to the Dai-1 clii office in Diisseldbrf and tlie Nippon < 
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Four-power talks 
Berlin offer hope 


European 

News 


on 


BY MALCOLM RUTHERFORD 


BONN. August 19. 


iS BRIEF 

ftrCTPRVS — President Makarios 
exchanged messages with 
United Nations Secretary-General , 
U Thant with a view to securing j 


THE Four-Power taJks on Berlin There is still considerable still unresolved issues in the Big 
nave been adjourned until Mon- 'doubt, however, as to what form Four talks on Berlin, but be did 
aaw following a record 14-hour a settlement will take. The most not rule out the possibility of an 
session which lasted until 1 a.m. likely course is that the Ambas- ambassadorial-level agreement 
tms morning. According to sudors will agree tu intial a draft on Monday when the talks re- 
diplomatic sources, there Is now settlement which will then, with- sume. 

a reasonable chance that agree- out publication, be referred back Commenting on reports tout 
ment will be reached in the to the respective • Governments the ambassadors were near 
course of next week, if not on for final review. Diplomatic agreement and might wind up 
Monday itself. sources say that this review pro- their work on Monday, spokes- 

The optimistic impression is cess could take several weeks, man Mr. Robert MeCloskey said 


INVESTMENT TRUST COMPANIES i 

The information in the columns below is supplied by the companies named, which are members of The Association, 
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Doited Nations mediation in theUr,iff ,? p . k St iH ,w P ressJon ! s cess could take several weeks. 

Cyprus intercom uiunal disoute 0ut „ by £be statement of it is understood that the draft progress had been made as a 

Sardine to the Greek-Cvorim I Fc l u r Power ambassadors as settlement is now very nearly result of the recent intensified 
Sspapcr, EMthefb tcSiv i Sfi B f r | jn buildi “S complete, but that some final con- Pace of the negotiations in Ber- 

h^sSdthe President's aim wastn I )£ here the talks take place, in saltations are still needed with «n. 

Tif hours of this morn iqg. the two German States. Mr. Reuter adds from West Berlin: 

i nougn as laconic sis ever, the Abrassimow, the Soviet Ambassa- Soviet Foreign Minister Andrei 

ambassadors generally spoke of dor to East Berlin, is expected Gromyko has had political talks 

\ l j i e ° ot * progress, to have talks with the top East in East Berlin in recent days, the 

« a H en ? an leadership before the East Gennao official news agency 

®!. ven British Am- Monday meeting, and the three disclosed to-nigbt_ The agency 
bassador. Sir Roger Jacklmg, Western Allies will be consulting report was the first mention that 

who has won the reputation of with the Government in Bonn. Mr. Gromyko had arrived in the 

bemg the least communicative or Reuter reports Trom Washing- eitv. it did not state when he 

Went 50 fa r as to sa , y . : ton: Th * State Department arrived or whether he is still 

me chances are always good, spokesman said to- day there were there. 


forestall moves to transfer settle- 
ment talks to a five-party confer- 
which would include. 


L 

it's* 

»**Si 


U!Si 


us 


tnce 

Jreece Turkey and Britain — the 
(uaranturs of the independence 
if Cyprus. 

(ROMANIA: A group of Chinese 
(jurists. led by the Peking Party 
jecrctary, has arrived In 
tomania. They were met on 
rrival by the Romanian Deputy 
tlnister for Tourism, Mr. Mihai 
■aralute. and the Bucharest Party 
ecremry, and are the first 
Chinese tourists to visit Eastern 
iuropo for more than ten years.! 
I SOVIET UNION: Pravda 


Romania’s emergency meeting 


“tempting w^pralonl^jV^nlS! j ra^ned^-^— ' receri !i - v , ears an _ d said il must , be observers said. 


VIENNA, August 19. 


prolon 

:=-..iry presence in the Gulf follow 
‘ ’-m Babrain'a declaration of in- 
cpcndence. A commentary said 
was realised in London that 
. ahrain’s independence was un- 
• . voidable, it was therefore en- 
gaged to transfer military units 
- •• id an airfield from Bahrain to 
te nearby Sheikhdom o£ Ras A1 
haimah. it added. “And in 
•der to prolong a military 
■esence in the Persian Gulf 
• !gion, it was decided to give 
trt of the British forces 
ationed there the appearance 
a regular army of the Sheikh- 

- im." it said. 

AUSTRIA: Informed sources 
id the Austrian National Bank 
is issuing a new series of short- 
rm Treasury bills to mop up 
cess domestic liquidity, 
though no details of the new 
;ue or its timing are yet avail- 
le. About 4.000m. schillings 
d flowed into Austria over the 
st eight days, both before and 
ter announcement of U.S. eco- 
mic measures, they added. 

- WEST GERMANY: Malta will 
ceive four helicopLers. three 


joint meeting of the regarded as an emergency de- Romanian reports afterwards 
Communist Party Central Com- hate over Romania's deleriorat- made il clear that President 
unite?' the State Council and the Ing relations with Moscow. Ceausescu and his associates, 
Government following a meeting Tonight's Bucharest com- including Premier Ion Gheorghe 
belr !^ eri . tbe ® ovie * Am - munique said the three-body Maurer, had again rejected 
1D . tiuenarest and the session had approved the stand Soviet pressures for economic 
Romanian leader Mr. Nicolae taken atthe Comecon meeting integration. Romania had re- 
ueausescu. in Bucharest on j u i y 27.29. This asserted its principles of non- 

The Romanian Agerpress was not normal procedure and interference, sovereignty and 
agenev to-night said the rare mid- indicated that a major challenge equal rights and had further in- 
summer meeting of Romania's had been lodged, presumably hy sisted upon each country's 
three highest councils discussed the Soviet Union, against economic base being developed 
two questions which Western ob- Romania’s interpretation of up to the highest level, 
servers said had inflammed rela- achievements at the meeting, Reuter 

lions between Bucharest and — ““ 

Moscow in recent weeks: 

Romania's independent attitude 
towards Comecon: and its atti- 
tude to-wurds China, which has 
created major and growing mis- 
givings in Moscow. 

Yesterday's meeting between 
Soviet Ambassador Mr. V. I. Droz- 
denko and President Ceausescu 


Sweden, Britain top of 
league for TV sets 


BY MALCOLM RUTHERFORD 


BONN, August 19. 

was tersely covered in a six-line BRITAIN is still a more affluent second with 29.50, while Den- 

communique issued by Agerpress, society than West Germany, and mark has replaced Germany as 

which described It as “com- is surpassed in Europe only by number three with 27.55. Ger- 

radely.” This term usually menas Sweden, if the criterion applied many has 26.93, and a rather 

that a major row has taken place, is the number of television sets surprising fifth is Gibraltar with 

A cool meeting between Com- per head of population. But at 25.40. France is comparatively 

munists is often denoted by the the top end of the league Den- well down the league with only 

Ir-m hmts to hpin enmhat word “friendly," but a mere mark is making the most rapid 21.11. 

meuline a *a dozen lorries and ** comradely ” meeting is the low- advances. The German television in 

•e-communication sets as aid est ! eve of tol 1 f rance in Coin- According to figures printed dustry, however, continues to 
? Foreign Ministry has said in ! mun,st get-togethers. by t he German Federation of advance at home, while losing 

nn A West German expert ' Western observers could not Radio and Television Industries, out on exports because of the 

drv dork-- will also help re-! recall a similar meeting of Sweden is in first place with revaluation of the D-Mark and 

alise under-worked port in-' Romania's three top bodies in the 31.04 sets per 100 inhabitants at the devaluation of the French 

nations. I mid-sumuier holiday season in the end of 1870. Britain is franc. 
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Overhaul is long overdue 

BY ADRIAN DICKS IN PARIS 

THF AMFRir AN financial Last year, when the national well as of preferring bond issues believed to stand a good chance 
1 , ciiiriv rale of saving in France was to the administratively more of acceptance by the Govern- 

urautiity pets down to study- clQse tQ l7 p “ r cenL of dispos- complex process of increasing ment, though it is less likely to 

;; ’ the implications of Mr. alJ i e j Dcoraef the value of trans- share capital. end the personal status and 

Ilium McChosney Martin's actions on' the stock exchange ln ^ minds 0 f many small responsibility of the 80-odd full 

•ort, nn the American securi- actually fell by 28 per cent. The j nvestors ar potential investors. Agents de Change, by agreeing 

" markets the Paris Bourse in proportion of gross fixed capital u 0U rse has never managed to the suggestion that brokers 
more discreet fashion is also formation accounted for by new tQ 5hake off ^ susp j c i 0D that should be allowed to form 
V Hmc aver u series of sugges- share issues increased slightly to on | y people with inside know- limited companies, 
is designed to revive its 10 per cent, from S.4 per cent., ledge caQ do reaUy wel]> x^-g The most intererting area of 
tunes anti enhance its but remained well below thecon- ici0D has pr0 b a bly been re- reform, undoubtedly, is the 
nomic significance. tnbutions of the bond market or inforced by Bever al messy take- attempt to attract foreign port- 

1 is nearly a month since 9^ ,bc and State lenain,, over battles, such as that for the folio investment in French 

Wilfrid Baumgartner, former institutions. Antar oil refining group last shares. Here the Government 

rernor of the Bunquc dc In terms of prices, the rapid year< 5n W hich the Government has already taken action, in what 
nice, former Minister of period of growth in I96S-69, was deep ] y implicated and which amounts to an unilateral tax 
lance and current chairman of which added 2&4 per cent, to took place despite the presence concession by France, by extend- 
6ne-PouIenc. delivered to thr index ofthe Compagnie aes of tbe Commission des Opera- ing the fiscal rebate or avoir 
Giscard d'Estaing the lengthy Agents de Change, ts long ioi> tjoQS de B ourse , the watchdog fiscal to investors in Britain, 

®ri on which u committee oF gotten. Last year the index lost bo(J set tQ pro t ec t the public West Germany and Switzerland, 

ding bankers, brokers and about S per cent., while this interest _ Similar agreements have still to 

jinessinen under his chairman- year it has hardly been bnllmnt, investors be ratified with the ILS, Luxe m- 

v- “ — “ SHS«fS sKTasS 

Second rank •■'indedaive.'- - morose,” “ sullen." de France and the three largest tainw in h t J t e h '”' ,e |™ r”' paying 

of successive ffjMMSSsss smm ““"^-arjssSSft 

Sn S th?Xk racket goes ‘fitK^ln- lUtl S. - than 

:k over a much longer period, vcs tors aUke tend to pay more prising that the proportion of he „^ a LJ r t?°“ sl ?. !1 . little 

that the Bourse has become arte ntion to Wail Street or indlviSuals ownmg share port- have 

ne what used to the reproach Tokyo, or to South African and folios m Frann is lower than ™e£otheavy 

t it has failed to channel Australian mines, despite a ra comparable industrial coun- gje" tne nail, mpaenie 

■ smaller saver’s money away dollar premium that remains at tries, while the average age (58) British buyrng PgP 

m propertj’ ownership and aroun d 5.5 per cent even in tte is high. sh«e? is Scribed by dealers 

d hoarding and into French currency’s present state of weak- 0n poS itjve side, there has, J more t0 realisation 

: .ustr>’. and has therefore ness. t m it is true, been a rapid growth th t ms ^ a fairly c^gap way 

named very much in toe Operators in the market com- jD the past S1X or seven yeare t „ et a Jn North Sea 

ond rank among toe worlds plain of its narrowness, whereby Qf d* fnuestissement ft 1 0 

■at financial centres. even fairly limited buying ior sen- Variable .or SICAVs, the ^ „ 

The most frequent answer to ing interest can soon distort a closest p^nch equivalents to NaV32G r3lc 

:h charges is that the Govern- share’s real value. The mutual funds. These now control *** 


nt Itself is ambivalent towards few really large and inter- 


Frs.14.000m. But apart from tax conces- 



RICHARDS 

□ F SHEFFIE LD 

Sir. W. Muller announces another Year of Growth 

:a h, s review of the ueur to Olst March 1271, Mr. W. 

■Wuiuii and mtuiaijing director of Richards Bros. & bans Lld„ 
ttakes the follutoiuy points: 

V SALES AND PROFIT— Record Tor toe third successive 
'Bar. 

a. DIVIDEND The Directors have recommended a final 

Uvidend of 17 making a total of 274% for the year. 

sintip ISSUE The Board has decided to capitalise a 

ttX ‘Sws Sd it »« proposed tint, a Scrip W 
Smade of one new Ordinarj’ Share for each existing Ordinary 
Share. 

f, mjr future— T he demand for the Company ^products 
at a hieh^vel. both at home and abroad The orders 

i^lhc last lew years will be coutinued. 

iUBULVRY OF RESULTS wn 1970 

£oBt before luxation 

The Annual General Meeting will be held w Sheffield on toe 
l5th_Scpleutocr, 1971. 



should be in bonds, while few in toeoiy 
of them have shown signs of believes that an upwaitl move- 
straining after the role played ment of the franc parity ■« v* 
bv the more adventurous funds logical outcome of the present 
of New York or London. Nor monetary crisis, tots now repre- 
dnes anv other category of sent s toe only remaining way in 
French iistitutiona 1 investor fiU the^reSS 

u,e pa batch of measures designed to 

, j insulate the country from fresh 

Problems speculative inflows. But for all 

I IUUIVUIJ the &pecnlative interest in the 

Td these and many other f ranc a week or two ago, there 
problems the Baumgartner Re- uttle sigp yet that this “ back 
port offers solutions. It puls the dnor ” is being used on any 
main emphasis on broadening scale. . 

the attractions of share owner- The French economy itself is 
ship, and to this end suggests growing at around 5 per cent, a 
reducing the rate of tax on divi- year and has a less savage rate 
dend incomes np to a ceiling yet of Inflation than many other 
to be determined. However, in OECD countries. There has 
accepting any proposal involving been a series of important mer- 
maior fiscal incentives to share- gers in the past year or two 
holders, toe Government would resulting in the creation of 
lay itself open to charges of act- large and dynamic French 
ins merely to stimulate prices groups on toe world scale. Rot 
w thus favour present in- least, there have been consider- 
vcstors unfairly. The move able improvements, at least in 
would also be tricky at a time the larger companies, in 
when taxation revenue is run- snmdards 0 f accounting and 
nt a level considerably financial disclosure. Is rt merely 
SSIr than *7s * «338 ” tfi hesitation in toe face of the 
JS* rwmlt that several elements comparatively unknown that 
to S iSaon h “' d5 »ack foraisn. investors, 

in last yedva ■ i J * . . h and especially foreign mstitu- 

reform package may have to oe tion ^ frora ^ paris 

postponeo. or lingering mistrust of official 

The report also suggests airig isme? The Baumgarter 
alterations to present regulations Report speaks of the need to 
in order to facilitate block create "a climate of confidence 
trading OF shares, simplification implying respect for the general 
of toe law governing new share standing of business.” For 
issues, and changes in toe role many people the French Gov- 
of the Agents de Change, so as eminent still has to offer more 
to allow specialists or jobbers to solid proof that it has taken toe, 
emerge. All these points are proteslant ethic to its heart. 
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; Alliance Investment jOrdmary 25p I 

: Alliance Trust 'Ordinary Slock 25p , 

j American Trust iOrd. 4 “B" Ord. 25p! 

Do. Do j Conv. Deb. 1992-95 

Capital & National Trust ■ r *“* ^ - n ” 

Claverhouse Investment Trust 

Edinburgh Investment Trust 

First Scottish American Trust 

Foreign & Colonial Inv. Trust (ordinary sap j 

Do. Do. 

Great Northern Investment Trust 

Guardian Investment Trust 

Industrial & General Trust 

Investment Trust Corporation 

Investors’ Mortgage Security 

London & Holyrood Trust 

London & Montrose Inv. Trust 

London A Provincial Trust 

Merton Park Investment 

Metropolitan Trust 

Northern American Trust 

Scottish American Investment 

Scottish Northern Inv. Trust 

■Scottish United Investors 

Second Alliance Trurt 

Securities Trust of Scotland 

(Trust Union (Ordinary 25p 

! United British Securities .Ordinary 23P 

I BailHe. Gifford & Co. } 

Scottish Mortgage & Trust (Ordinary 25 p 

Edinburgh & Dundee investment ...(Ordinary 25 p 

Monks Investment Trust lOrdtnary 23p 

Winlerbottom Trust [Ordinary 25p 

! Grahams. Rintoul & Co^ Glasgow • 

| Scottish National Trust Ordinary 25p 

1 Glasgow Stockholders Trust [Ordinary 25p 

iG.T- Management Ltd. 

Berrv Trust {Ordinary 25p 

Do. Do I C.onv. Loan 1993 

Northern Securities Trust I Ordinary 2op 
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Hambros Investment Trust t“ A ” & “ B “ Ord. 25p 

Ordinary 25p 

Ordinary Stock £1 
Ordinary 25p 
Capita] Shares 25p 
“A" & “B” Ord. 20p 


Bishopsgate Trust 

Hellenic & General Trust 

City of Oxford Investment Trust ... 

Rosed imond Investment Trust 

Michael In os & General Inv 

Ivory 8c Sime 

British Assets Trust Ordinary 25p 

Second British Assets Trust Ordinary 25p 

Atlantic Assets Trust Ordinary 25p 

Leopold Joseph 8c Sons Ltd. 

AngJo-Welsh Investment Trust Income 25p 

Do. Do Capital 25p 

Thanet Investment Trust Ordinary 50p 

Murray Johnstone & Co. 

Caledonian Trust Ord. & “B" Ord. 25p 

Clydesdale Investment Ord. & “ B " Ord. 25p 

Glenmurray Investment Trust Ord. &“B" Ord. 25p 

Scottish Western Investment Ord. & “ B ” Ord. 25p 

Second Great Northern Inv. Trust Ord. 4“B" Ord. 25p 
Schroder Wasrg Group 

Ashdown Investment (Ordinary 25p 

Do. Do iConv. Loan 1988/93 

Broadstone Investment (Ordinary 20p 

Do. Do 'Conv. Loan 19SS/93 

Continental & Industrial Trust (Ordinary 25p 

Trans-Oceanic Trust [Ordinary 25p 

Do. Do Conv. Loan 1988/93 

Westpool Investment 'Shares 25p 

Do. Do 'Conv. Loan 1989/94 

Touche. Remnant & Co. 1 

Atlas Electric & General Trust [Ordinary 25p 

Bankers' Investment Trust Ordinary 25p 

CULP. Investment Trust Ordinary 25p 


Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

International Investment Trust 

Sphere Investment Trust 

Standard Trust 

[VALUATION THREE-MONTHLY 

Anglo American Securities 

Do. Do 

Charterhouse Investment Trust . 

Electronic Trust 

Ever Ready Trust 

Grange Trust 

London Scottish American 

London Trust 

Oil & Associated Inv. Trust 

Do. Do 

Pentland Investment Trust 

Scottish Eastern Inv. Trust 


Ordinary 25p 
Deferred 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Conv. Loan 1988 
Ordinary 25p 
Ord. & “B” Ord. 25p 
Ordinary 25p 
Ordinary Stock 25p 
Ordinary Stock 25p 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Ordinary 25p 
Ordinary Stock 25p 
“A" & ”B" Ord. 25p 
Ordinary Stock 25p 


Second Loudon Scot. Am. Trust 

Technology Investments 

United States Debenture Cpn. .. , 

Do. Do. iConv. Loan 1974/93 

City Financial Administration Ltd. 

Acorn Securities 

General Funds Investment 

Do. Do 

“Investing in Success” Equities .. 

General Investors Group 

j General Investors & Trustees 

Cardinal Investment Trust 

• City & Gracechurch Inv. Trust 

John Govett & Co. Ltd. 

Border & Sthn. Stockholders Trust 1 Ordinary 50p 
General Stockholders Inv. Trust ...(Ordinary 25p 

Ordinary 25p 


Capital lp 
Ordinary 25p 
Conv. Ord. lOp 
Ordinary 25p j 

Ordinary 23p 1 

Deferred 25p I 

Ord. & Conv. Ord. 25p 


Lake View Inv. Trust 

Do. Do 

London &■ Aberdeen Inv. Trust ... 

Stockholders Inv. Trust 

Western Stockholders Inv. Trust ... 

Henderson Administration Ltd. 

Witan Investment 

Electric & General Investment 

Greenfriar Investment 

Mendip Investment 

Lowland Investment 

Hill Samuel & Co. Ltd. 

City & International Trust 

. Do. Do 

General & Commercial Inv. Trust.. 

General Consolidated Inv. Trust ... 

Do- Do 

Philio Hill Investment Trust 

Do. Do. 

Moorgate Investment Co 

Nineteen Twenty-Eight Inv. Trust.. 

Kleinwort Benson Ltd. 

Cumulus Inv. Trust iOrdinary 23p 

English & New York Trust (Ordinary 25p 


Conv. Loan 1973/98 

Prefd. & Deferred 5p 
Ordinary 50p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Conv. Loan 1989/94 
Ordinary 25p 
Ordinary 2op 
Conv. Loan 1989/94 
Ordinary 25p 
Conv. Loan 1989/94 
Ordinary 25p 
Ordinary 25 p 


15 7-71 

30.7. 71 
30/7-71 
307 '71 
S0/7/7L 
30/7*71 
30/771 

2/S/71 

31.7.71 
31/77t 
SO/7/71 

307.71 
30/771 
30-771 
30/771 
30/7/71 
307/71 
30/771 
307/71 
30/771 

2/8/71 

317.71 
5 R/71 

31/7.71 

30/7/71 

307/71 

3(17/71 

30/7/71 

30 '7 71 
30-7 ‘71 
307.-71 

30- 7/71 

307 '71 
30/7.71 

31 7 '71 
31771 
31/7/71 

30/7/71 

30/7/71 

307/71 

30/7/71 

30/7/71 

27/7/71 

31/7/71 

31/7/71 

31/7/71 

3I/7/7I 

31/7/71 

7/6/71 

30/7/71 

80/7/71 

30/7/71 

30/7/71 

30/7/71 

31/7/71 
31/7/71 
31/7 '71 
SI .’7 '71 
31/7/71 

31- 7,71 
31/7/71 
31/7/71 
31,7/71 

30/7/71 
30/7/71 
30/7/71 
30/7/71 
30/7.71 
30/7/71 
30/7/7 L 
30/7/71 
30/7/71 

15/7/71 

15/7/71 

30/7/71 

30/7/71 

31/7/71 

31/5/71 

SO/7/71 

30/6/71 

S0/6/71 

30/6/71 

30/6/71 

Sl/7'7l 

30/7/71 

30/7/71 

30/7/71 

30/7/71 

9 /S/71 
2/8* '71 
2/8/71 
9/8/71 

30/6/71 

30/6/71 

30/6.71 

30/6/71 

31/7/71 

30/6/71 

30/6/71 

30/6/71 

31/7/71 

30/8/71 

30/4/71 

31/5/71 

SO/6/71 

31/5/71 

30/6/71 

Sl/5/71 

31/5/71 

31/5/71 

30/6/71 

30/6/71 

31/5/72 

31/5/71 

31/5/71 

31/5/71 

31/7/71 

30/6/71 


4-5 

3.625 

*7.75 

£6.25 

*3.123 

3.0 

6.5 
2.75 

2.875 
£5.00 

3.625 

2.0 
4.25 

5.0 
2.3 
52a 

4.0 
4875 

2.0 

3.875 

2.75 
35 
3.U 

2.3 

5.0 

6.0 

2 25 

5.625 

3.0 

3.3 

4.5 

4.5 

3.5 
3.875 

0.875 

£4.25 

3.23 

*3.75 

5.0 

17.0 
1.875p 

•1.3 

1.45 

5.0X3 

0.625 

3.125 

2.375 

•1.6 

•1.625 

•1.5623 

*2.1875 

*1.9 

3.3 

£4.75 

3.3 
£4.50 

4.12 

3.73 
£4.50 

2.73 
£3.00 

3.9 

3.875 

7.625 

3 375 

3.73 

2.0 

*1.625 

2.3 
425 

2H75 

£4.00 

3.753C 

•2S75 

5^5 

3.75 

3.75 

8.125 
2.0 

£6.25 

3.0 

355 

4.75 
•1.625 

2.625 
£5.00 


3.75 

1.75 

5.125 

4.75 
7 

5.5 

4.125 
3.025 

£4.00 

1.8 

6.5 
0.875 

1.75 
125 

1.125 
12 

1.S125 

2.44 

£4*5 

3.5 
225 

£4.50 

5.625 

£4.50 

2.0 

5.125 

125 

2.8io 


204 
22l 1 

28S! 

£1 47.'10 
112 
8*' 

2171 

9“ j 

155 

£124.00 

88} 
147 
1K7^ 
765 
203} 
1651 
ISO 
64} 
150 
0K\ 
12S J 
112 
97 

1011 

2W 

124' 

131} 

168' 

223 


143 

144 

03 

£91.67 

1161 

135 

196! 

702 

731 

ISO 

40} 

76 
2361 

77} 

40 

67 

82} 

78 

77 
60 
951 
87 

1391 

£97.80 

130 

£00.60 

177>‘. 

136! 

£9780 

lOfi! 

£95.90 


162 

130 

130 

139 

124 

105 

155 

111 

152 


101 

£101.00 

123ac 

103 

171 

154 

132 

2RI; 

55 

£123 75 
IKli 
131 
103} 
68 
91 

£19.60 

53 

131 

94i 

105} 

167 

160} 

T 

2791 

335 

177 

£118.00 

135 

S7S1 

47i 

89 

93} 

100 

45 

QJ T 

£84.70 

121 } 

75 

£88.60 

177} 

£101.30 

55 

189 

S0j 

95} 


216 
2301 

sou' 

£153.00 
116 
82 
231 2 
101 
1621 
£129.90 
120 ! 
94' 
152 
195J 
Sli 
2131 
170 
l!>ft 
66 } 
155 
103 
134 
120 

103 
197 

j 195 

■ UHi 

1 207} 

i 12 ? 

1 155! 

I 173 

236'- 

! 14n 

151 

l 

\ 63! 

j £92.47 
| 123} 

[ 148! 

! 2U7 

i 8 i!l 

77 
ISO 
40} 

82 
242} 
S5| 

40 
86 } 
87 

82 
81 
60 
1001 
90} 

1481 
£103.90 
146 
£97.40 
189 
1C7! 
£104.70 
111 } 
£100.40 

1701 
138 
137 
144.} 
131 
111 
162 
1171 
161} 

1071 
£10750 
133ac 

104 
177 
163 
1391 
2634 

56 

£126.00 
116 
237 
1721 
69 
fl4 

£103.28 


an 

136 

98 
110 

177 

171 

r 

288! 

STS’ 

IS5 

£123.40 

141 

399 

49} 

96 

99 
100 

S3 

45 

90} 

£90.70 

130 

78 

£92.50 

IS24 

£104.20 

574 

198 

87 

99 


4 

s 

£1.53 

I 

I* 

0 

3 

£2 JO 

4 

l" 

H 

34 

1 

01 

2* 

3’ 

31 

2’ 

•» 

24 : 


31 

si 

3* 

14 

1} 


£1.17 

4 


14 


14 

34 

3 


1} 

1 

1 

11 

14 


£ 1 .40"- 
2 

£1.40 ■ 

2! 5 
2 1 

n.'eo ' 

9 

£1.70 

1* '- 
1 - 
1 
1 


1 

1 

1 

U 

2} 

£2 20 
llac 
2 
1 

14 : 
2' - 
2 

1 

£1.10 

II 

21 

24 

1 

u 

£1.60 

1 

*» 

14 


1 

1 
t 

5 

S 

3 

£ 2.10 

1 

7 

1 

Ii 

2 
2 
u 


1 - 
£ 1 . 10 -' 
14 -■ 
1 

£L40 " 
1 

£0.60-': 


■ Applies 10 OrdlnanV" A " Ordinary only. 

Notes>- 


sc= adjusted for scrip issue. ar= adjusted for riobtE Issue, t Company poblietuns year-end results shortly. 


(a) Cols. 1, 6, 7 Quoted investments are valued at mid-market prices; unquoted at directors' valuation; both include 100 per cent of any 
investment dollar premium. 

fbj Cols. I. 6, 7 AO revenue account items are excluded. 

(c) Cols. ), 6, 7 No account has been taken of any liability in respect of taxable gains which might arise on future disposal of Investments. 

(d) Cob. 5-8 Amounts are per share/stoek unit or per £100 Convertible Loan Stock. Column 5 precisely stated: columns 6-S to neatest 
4p per share and lOp per £100 Convertible Loan Stock. 

(e) Col. 5 Dividend is last declared gross annual dividend or Urm forecast, 

ff) Cols, 6-7 Prior Charges arc deemed to Include preference share capital. 

(g) Cols. 6-8 Convertible Loan Stocks are treated as H converted at the rate for the next conversion date, and not as prior charges. 


A booklet. 


Investing m Investment Trust Companies .” 

Companies, 7, Angel Court, 


lx] 


it available from the Association of Investment Trust 
Throgmorton Street, EX12. 


NACIONAL FINANCIERA S.A. 

U.S. $20,000,000 

7J# EXTERNAL LOAN DUE 1982 

Singer & Friedlander Ltd. announce that the second annual 
instalment of bonds to a nominal value of $550,000 has 
been purchased for redemption on 1st September, 1971. 

No drawing will therefore take place. 

20, Cannon Street, London, E.C.4. 
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THE EIGHTH RETURN OF AN 
IMPORTANT SPECIALISED FAIR 


itemir*-ircnwarc • 


Housonold Article*— Cryaiaiware— Ceramics— - Silverware — Silt 
and TotHinas are dicciaycd Ipr vou in Milan 
Ai the Bih maCEF *Tom Jnd to 6 Mi Seotemoer. l®71 

JHJI** MACEFJ5 AN IMPORTANT MEETING, EXHIBITING THE MOST 
SPECIALISED INTERNATIONAL PRODUCTS, FOR THE SUCCESS OF YOUR 

ACTIVITY 

The Sth macef, whicn will eu* new in the exhibition area or the Milan trrti-r- 
natiDnai Fair, is merved «rclu&ivelv to economic oot-rators in the held 
The Exhibition's Secretariat is at row disposal lor oraanisiim rour su»'m Milan 
(hotels of all ciassesi and lor providing you with tree admission W4J 


all inlonnation. 

MACEF— -Sesreterfe Genera/t— 25. «■« So/rei'ino — 501 Jt MILANO 
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challenges basis'of Budget Hassan adopts lower 


BY OUR RABAT CORRESPONDENT 

ON THE surface it is hard to Minister of the Interior since task, the King* has given it his 10 coup, other more funds® 


faces 

famine 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR SYDNEY, August 19. # 

ON THE surface it is hard to Minister of the Interior since task, the King* has given it his 10 coup, other more fund*® 
THE WHOLE basis of Austra- of potential supplies. This was The Bank says that an increase believe that anything has really 19fi3. He is now Minister of Do- executive powers which were problems will have to b* tat 
Ha’s Budget introduced on Tues- reflected in an easing in the in the degree of competition changed in the wake of the fence and “ Major-General " or hitherto held by the Directorate* to ensure stability. With 

day by the Treasurer, Mr. Billy labour market as indicated in among domestic producers and abortive coup d’etat which shook chief of staff of the 50,000-man general of the Royal Cabinet the l«m. population , unde 

Snedden, has been challenged by the decline of job vacancies. In a greater degree of competition Morocco last month. Nearly six Royal Armed Forces. This Mr. Lamreni is therefore per- and 1.5iu. receiving some 

the Australian Reserve Bank in real terms, consumer spending from abroad could help ease weeks have now passed since a appointment surprised many sonally responsible for his of schooling, a vast reservo 

its annual report The bank says had increased by only a little inflation. Some liberalisation of group of Army officers, com- observers inside and outside performance to the King and to half-educated Moroccans is i 

that it is hard to attribute the over 3 per cent and outlays on the tariff policy could ease the prising some of the country’s Morocco. It was thought the Parliament. This suggests that created. The current Five 

recent acceleration in the dwellings fell as did the task of ' restraining price most distinguished generals, King would take the opportunity the monarch may adopt a lower Plan can create no more 

country to excess demand rate of commencements of new increases. failed to gain power. For a to get rid of a personality who profile, only using his power 3 00,00fl jobs and can only set 

pressure. dwellings. Renter writes from Canberra: while afterwards it seemed that has done a lot to give the rtfgime when he deems it neces- at the problem which is e 


n, . ’ll 
is l * A 


- fninilP Introducing his deflationary "The rate of increase of Australian Prime Minister King Hass an might make some a bad reputation, particularly in 

package, Mr. Snedden quoted a spending did not accelerate dor- "William McMahon to-night an- fundamental changes in his style Arab countries like Egpyt, not to 
r n.» Bnpaim rise in retail sales of 12 per mg the second half of the year nounced the return to the of government — as he himself mention _ Syria and Libya. 

*■ roreign son cent, in the second half of last as might have been feared and. Cabinet of Mr. Malcolm Fraser, promised. • Indeed, it even As Minister of the Interior. 

AFGHANISTAN which has a y*^ as the basis for his theory over this period, appeared to be whose resignation as Defence seemed that by a strange irony General Oufkir controlled a huge 

population of 16m., faces wide- that consumer spending was ris- slightly below the rate of growth Minister in March led to the the King might implement some bureaucracy responsible for the 

spread famine caused by drought and causing inflation. The in capacity to produce,” it" said replacement of Mr. John Gorton of the reforms the dissident appointment of thousands of 

if emergency supplies of grain theme of excessive consumer The Bank said that the recent by Mr. McMahon. generals wanted to implement. Io caI officials (provincial 

from " friendly countries and spending as the cause of Austra- impression, both In Australia Mr. Fraser, aged 41. takes over However, the Kin? has just governors, pashas, kaids, sheikhs) 
international organisations” are Iia’s inflation ran throughout his and abroad, was of rates of in- as Minister for Education and announced a new Cabinet and all of them representatives of the 

not flown into the country very speech on Tuesday. flation a little higher than might Science from Mr. David Fair- there is nothin? to suggest a cental authority, that is the 

soon, according to a statement According to the Reserve Bank have been expected on the basis bairn, who had held two port- significant departure. The new King. He also controlled the 

just published by the Foreign report the growth in total spend- of past relationships between folios since he was appointed to Cabinet, in theory takes over the P° iice „ aD ° roe auxiliary 

Minister, Mr. Mohammad Moussa mg had tended to ease in 1970- levels of activity and changes in succeed Mr. Gorton in the additional authority of the forces, map® U P mainly of 

Sbafiq. 1971 to a rate slightly below that prices. - defence post last week. former Royal Cabinet which pre- ysteran soldiers ostensibly used 

' Mr Shafia’s statement adds viously acted in an advisory for ? uard duties but frequently 

that thfroSniiy- hi been viP «P«etty but often had moS employed as a ruthless riot 

Jt'ually without rain since 1969. *e»Rbt than the Ministerial 

and also faces the loss of up to TT EE A E a • Cabinet which acted more as a . Needless to say this Ministry 

3$ per cent, of its livestock— a HPVlZ'^ll lll’GTAG AfO ft Qf^TinY! technical body. Of the n«wI s “ fou "\“ f P^ ona e e andmfl- 

maior hard currency earner, as llV J J&.U.1 lU&CiS 111 dU dLliUll Min stera. ten were m the old «£*• d 5ffi2S.il TSlS. . ^ 

yell as the provider of meat for " “ Cabinet— five m the same posi- clientele 

most of the country’s population. 130115 — and only five are new supporting the throne, and also 

Jn addition, the country has been by OUR OWN CORRESPONDENT CAIRO. August 19.- face& SwMaf*rw»S5^ h?’ hrSS 

falling short of self-sufficiency in raexi * 01 repression by breaking 

wheat production by about „ , . _ _ . up demonstrations, prosecuting 


the additional authority of the forces,** made up mainly of 
former Royal Cabinet which pre- veteran soldiers ostensibly used 
viously acted in an advisory f° r guard duties but frequently 
capacity hut often had more employed as a ruthless riot 
weight than the Ministerial ®Qnad- 

Cabinet which acted more as a Needless to say this Ministry 
technical body. Of the new 1S a foun * of patronage and infl- 
Mmisters. ten were in the old enc ®i dispensing rewards to 
Cabinet— five in the same posi- create * widespread “clientele" 
tions — and only five are new supporting the throne, and also 




• ■- Vie. 


BY OUR OWN CORRESPONDENT 


CAIRO, August 19.- 


ces. serving as a very effective instru- 

ment of repression by breaking 

wheat production by about _ U P demonstrations, prosecuting 

S00.000 tons in the last two years. Federation of Arab States, at present more divided than This is the second time this WlfinP n T)Q|np P&rt? militants, student and 

"An Afghan Embassy official whose leaders are now meeting ever, Heykal says the three con- week that an official or semi- a. name labour leaders, seizing news- 

said in London last night the in Damascus, should break the federated states should form an official Egyptian voice has yet if the faces are much the pa P ers ’ ***& organising “ spon- 

countrv had now reached a stage Present tension in the Middle Arab action group of all those acknowledged the Arab interest same> ^ King has obviously taneous " demonstrations of sup- 

Where. economically, it could no East with a “ calculated explo- countries ready fo contribute to in Malta. In an interview with taken the opportimity to rid him- port whenever it is thought that 

longer “go it alone.” The situa- sion -” Mohamed Hassanein the battle against Israel because AI Ahram’s economic review on of a ea( i ienorina enthusiasm is flagging, 
tjbn. hesaid, was now “ cat astro- HeykaL Al Ahram’s chief editor “ a military clash with Israel is Monday, Mustafa Kemal t0 a lesser extent the need to 
phic ” and it was to be hoped an d dose associate of President inevitable— there is no alterna- Mourtega, Egypt's ambassador to play off rivalries and favours r*-ti * 
that some help, perhaps through Sadat. says in his Friday column, tive." Plans for this clash, Hey- Italy and Malta, said the Arab H assan has pruned the I IIP AlTOV 

United Nations organisations, He warns the Arabs against kd says, should also include the states planned to counter Israeli nmubgr 0 f jlinisters from 29 to ^ 

would he forthcoming. any illusions of a sweeping Marxist-controlled state of South influence in Malta ana to 15 ^ action - the new During his term of office a 


M. Mohammed Karim 
Lamrami, the new Premier. 


pliflcd by Camhlanca w 
families have come from r 
areas in their thousands in 
hope of employment. They 
found virtually none. 

There are now promises 
wider distribution of weal 
for one of the striking fa< 
about Morocco's recent prospj 
is the way It has touched I 
more than 15 per cent of 
population. The modem se 
of the economy has been 
preserve of the French an 
few wealthy Moroccan fami 
It seems likely that the Me 
canlsation process will 
speeded up and a loosen ini 
the grip of the 90.000 sti 
French community. This is r 
needed in the agricultural se 
where the French still contn 
third of the best land and w) 
land has been distributed 
portions to a limited numbe* 
officials and Army officers, w 
the peasantry have been tot 
neglected. 

Do not count 

Such reforms coincide hroi 
with the demands of the patit 
parties, notably the old-gn 
Istiqlal Party and the soda 
“Union Nationale des For 
Populaires ” fUNFP). ft a 


t-uuTce oi mesracs »awi aeavy losses aau oamage, ^ setic ana forceful personality emascwaieu radical Opposition ministers. observers here to the lea<W 

f£ ed a r W 2 S be J? s mohlIised tha * she "dll fin aHy realise Preparations should ' include than his Predecessor. M. Ahmed elements, tamed the labour One of the main aims of the re- the military coup, i 

tnp A fphan Hnnommon f nnrl that <zhr* r a mint havo naonn on fk. 4-v. -i j Sadat Will leave LCP. three £163(15- t v «*«-. . _ . / - w-* - .. ^ v n 


the Afghan Government, and that she cannot have peace on the removal of the cloud over Sadat le . ave three heads " Laraki. 
that the flow of water and food her own terms. In an unusually Arab relations with the Soviet of'^te meeting at Damascus this ^ £' a 


vuuivu LUC tuuuui wilt VI waiu auiw vi luv iv Llic IIJftlXiai> COUPi | 

unions. and kept militant forms is to combat corruption apparently corroborated by \ 


Metal Traders Limited 

Dealers in Metals. Minerals. Ores. Chemicals, Cocoa. Sugar and other commodities 

Points from the accounts and the statement by the Chairman, 

Sir John Brown. 


r-like man. with Although the authorities have identity cards, birth certificates the Istiqlal and the UNFP a ■%-*-*■**.- 

and a booming proclaimed incessantly since the an d other documents in which demne-' 1 it in a joint commiiliA D c I fVI 

ni is definitely coup that the Armv is entirely many officials have been doing a que. They said Morocco did r " .4 p \ i - * 

type but with loyal, except for the tiny frac- roaring trade. need a new Government bat ’ ’ ‘ ’ 


RESULT: 

Profit for the year ended 31st March, 
1971 amounted to £376,781 after 
taxation. With tax credits totalling 
£48,866 added thereto there is a total 
Group profit of £425,647. 

The shortfall compared with the pre- 
vious year and our expectations was 
due to the continuance of very inactive 
trading conditions after 30th Novem- 
ber, 1 970 and more significantly to the 
need to write down very substantially 
year-end stocks of certain metals and 
mineral ores. 

DIVIDEND: 

A final dividend of 1 ap per stock unit 
is recommended making a total of 3p 
for the year. 

THE PAST YEAR 
United Kingdom: 

Worid trade contracted quite sharply 
during the year with a consequent 
depressing effect on market prices of 
most of the raw materials in which 
Metal Traders Strauss Ltd. trades. 
Prices of most metals and mineral ores 
drifted downwards with adverse effects 
on Group results. 

LP.C. Chemicals and Dyes Limited 
continued to make good progress. 
E. Bailey 8- Co. Limited produced a 
modest profit. The first year's trading 
of The British Essence Co., Limited 
under the new management produced 
an increase in both turnover and profits. 

United States of America: 

Metal Traders, Inc. sustained its 
recovery and made a substantially 
increased contribution to profits. Our 
joint company with Samuel Montagu 
& Co. Ltd., Montagu Metal Traders 
Corporation, is developing along the 
lines anticipated. 


Australia: 

We have continued the reorganisation 
of our various interests in Australia. 
Development work continues at the 
Blue Spec mine of Metramar Minerals 
Ltd., in which we retain a 33% interest 
and development of the mining finance 
house,MelingaMiningand Finance Co. 
Pty. Limited, in conjunction with our 
partners has proceeded satisfactorily. 

In Western Australia, Metal Traders 
Services Lid., in which we have a 75% 
interest was incorporated. Its aim is to 
service the smaller prospector and 
developer. Our modest direct invest- 
ment in prospecting through Western 
Alluvials Pty. Ltd. continues but ex- 
penditure on this venture is being 
restricted forthe time being. 

Africa: 

Progress has been slower than antici- 
pated but we believe we will be 
rewarded in due course for our perse- 
verance in establishing ourselves in 
this area. 

Continent of Europe : 

The development of our subsidiaries in 
Switzerland and Austria has continued 
and these companies should shortly con- 
tribute significantly to Group earnings. 

PROSPECTS: 

General lack of confidence is currently 
inhibiting the buying of metals and 
minerals and this, coupled with the 
increasing overheads, induced by in- 
flation, of businesses such as ours 
makes it difficult to be anything but 
cautious regarding prospects for the 
current financial year. However, the 
somewhat wider spread of interests 
which we now have throughout the 
world should help over the medium 
term future to mitigate the harsh effects 
of the now somewhat prolonged lack 
of trading opportunities. 


AFRICA IN BRIEF 


Muscat hotel 
completed 


Copies of the Accounts and Chairman's Statement may be obtained on application to 
The Secretary at Vintry House. Queen Street Place. London. E.C.4. 
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ASSETS 


BAYERISCHE VEREINSBANK 

VEREINIGT MIT BAYERISCHE STAATS BANK AG 

MUNCHEN, KARDIN AL- F A U LH A B E R-STfi AS S E 14 U. 1 


Condensed Statement of Condition as of June 30, 1971 


in thousands 
ol DM 

Cush in h.imi. CJu.’hups, Bills o( Exchange, Treasury Bills 1.917,529 


MarkulabU- Sec in ivies 
Due from banks 


Loans lo cu>ic>n;ei% o( Hie Banking Department 

a) wilh a luc oi !»-•. Him lour ivarr 

b) with n li.t tour >t\iri or loncur 


1,116,677 

2,508,789 

5,79031 


b) with n li ,« ni tour or longur | l 7Pj,7i)£ 

Long-term ki:dnn> ul Mortgage Department 4.647,403 

Inx'estmeak'*. in >.uli-,ii!;driei and a-^oc idled companies .. 169.130 

Land and buildings 92,731 

Other assets 302.069 


in thousands 
of DM 

Due to banks -2,086,095 

Deposits 1 rom customers 8, 537,652 

at demand deposits 1 . 699,931 

bj lime deposits 3,694,089 

CJ savings deposits 3,143.632 

Own acceptances and promissory notes In circulation . . 38,105 

Bonds issued 4,583,400 

(including pre-issue sales and loans taken) 

Capital funds 622,147 

capital stock 1 3 86 ,500 " 

published reserves 434.647 

Other liabilities ... 1 47R.7RO 


Total Assets: 1GJ45.I59 


Board ol Management: Dr. Walter Diehm, Dr. h. c. Rudolf Eberhard. GQnter Gruner. Dr. Max Ha del, Jbrgen von Koller, Dr. Artur Model, Martin 
Pfeiffer. Dr. Peter Piciffcr, Dr. Werner Premauer, Peter Rdmpell, Johann Riith, Dr. .-fans Cumber Schdnmana, Kurt SonaUg, Dr. Heribert Strobel- 
Dcputy: Dr. Helmut Scholz. 

Board of Directors: Dr. Ludwig Mel linger, Chairman; Dr. Hani-Helmut Kuhnke, Vice-Chairman; Friedrich Freiherr von Tendtert, Vice-Chairman. 


important new agreements on official figures. This leaves to make it much harder for civil and for much the same reasd- 

aid and finance with M. Valfry about 300 unaccounted for out servants to “ sell " things like Just 24 hours before the % 

T ilrnlir Giscard d’Estaing. his French of the total force of 1.400. passports. driving licences. Government was formed £ 

JULKlCIj i3UVlCl" colleague. A bear-like man. with Although the authorities have identity cards, birth certificates the Istiqlal and the UNFP a 

# bushy evebrows and a booming proclaimed incessantly since the an d other documents in which demne-' 1 it in a joint comnurti ft J 

Po|f|CTOf» flRCf voice. M. Lam rani is definitely coup that the Armv is entirely many officials have been doing a que. They said Morocco did r ..4 i 

ptawi. an establishment type but with loyal except for the tiny frac- roaring trade. need a new Government but ’ " 

By Our Own Correspondent a rather brusque and expansive tion of dissidents now said to This kind of traffic is however new Constitution and new A 

tcat? A fTTT August 19 manner, quite unlike any have been eliminated, it would relatively minor compared to lative elections, claiming i 

. tmhm arrRP^qTnN amnee- Pre mier Morocco has had since appear that this is not absolutely the vast sums dispensed to present Constitution “insth 1 u 

Lrrt b wnrbd out independence in 1956. Hence true — otherwise outtinc General obtain favours, particularly big tionalises " absolute power 

hPtwPTi the' 5mriet Union and his Personality fits in well with Oufkir in control of it would not government contracts, and in that last summer’s referendt 

Pakistan according to reoorts tiie King’s designs. The monarch make much political sense. Also which foreign businessmen are and ‘ parliamentary electto 

cimiUHnp in dinlomatie circles said t *" ere would n ° change since the coud, certain stories frequently involved. One such were “rigged." Their reacti 1 *^ *; 
taTslamabad ^The matter is in po,icies - either domestic or of dissidence in the Army last incident led to the sacking of indicated that the King had ni' •« 
likelv to be broached formally forei S n - onl T a change In ttyle year have emerged. four Cabinet Ministers in April, consulted them — or indeed q 

during Pakistan Foreign Secre- nf ^o^emmenL The new The King has nut a trusted Certainly one of the reasbns for one else. Thus by imposing l ; ’1. 

tarv Sultan Mohammad Khan’s Premier is certainly not a man in charge ohviously because the abortive coup was that the choice on the nation, he * ’* 

visit to the Soviet Union on an Political radical, but he could he believes it needs a very firm military loaders were incensed at dentlv believes his own person 
invitation from the ‘ Soviet soeed up tempo and rouse hand. the way the culprits In this parti- prestige is still great and fl 

Government t“ e economy out of its stagnation. The new Government has been cular affair were not sufficiently Parties do not count for m«. 

The Foreign Secretary is cur- . Mother key figure who has given IS months to cany out a .punished. •» Yet in so doing he has shown & 

rently in Tehran from where he ,, ee ° retained is General series of reforms In the adminis- But if corruption and the be may have not learned all t 

will go to Geneva and on to the Mohamed Oufkir, the regime s tration. justice, education and abuse of power was one of the lessons he might from the alx 

Soviet Union reaching Moscow strongman who has been the economy. To accomplish its principal reasons behind the July & ve coup, 
on August 25. Indications regard- 
ing the possibility of a non- 1 11 "■ * - - > . „ ■ 

aggression arrangement axe 
believed to have been received 

in Rawalpindi from Moscow. AFRICA IN BRIEF 
Pakistan has never thought of ^ r 

associating itself with any 0 KAMPALA — The Bank of 
aggression against the Soviet Uganda has called for detailed 
Union and a reiteration of this information on all foreign ex- 
position would therefore be in change commitments by com- 
the interest of both. Pakistan panies and individuals here. The 
has often explained to the Soviet Bank’s exchange control director. 

Union that its association with Mr. C. Bamgirana, says the aim 
SEATQ and CENTO was just is to ensure that foreign exchange 
nominal aud was not motivated commitments keep in line with 
in any way by a desire to gang Uganda’s reserves. Information 
up against the Soviet Union. The is sought on all arrangements 
Soviet Ambassador in Pakistan for supplying goods on credit, 
is learnt to have had an im- loans raised outside Uganda, con- 
portant meeting with Pakistan’s tractor finance and service con- 
Foreign Semetapr on Monday tracts. There is some surprise 
before the latter left tor his tour, that most of this information is 

not already known to the Bank 

hk , 1 , 1 35 Permission must be 1 

Muscat hotel S u taenS r eign “ ch:m6e com - 

Anmnlni-A<1 * PRETORIA — President Banda 

completed of_ Malawi and South Africa! 

Prime Minister John Vo rater con- 
Mothercat, the Britlsh-regis- ferred at a summit meeting yes- 
tered. Beirut-based contracting terday that capped the African 
company, has completed the 50- leader’s visit The meeting here 
bedroom Al-FaJaj Hotel in in the capital of White South 
Muscat capital of the Sultanate African power set thet seal on 
of Oman. The contract worth South Africa’s new “ outward- 
1540, 000, included all furnishings. looking ” policy of winning 
Design was started in October friends on the hostile African 
1970; construction was carried continent, 
put in eight months and the hotel 6 JOHANNESBURG— As part of 
m now muse ■ the continuing procesTof “ dia- 

Other building work being logue " South Africa and fhp 
carried out by Mothercat in Mllagasy Repubhc have am-Sd 
Muscat includes a clinic and 47 tTsefup a joint coSssiS Sf 

o? U HeattJi. fl wortS r ? 6 £53*3 offlcialfi to regu^te interstate 
?Lnmn ltIU worth a total of economic relations. The agree- 
xotxi.uuu. meat to establish the Commission 

— follows a visit to South Africa by 

eight Malagasy officials and, ac- 

cording to an announcement from 

Pretoria, will cover the Marimba 
Tr1n -m * x *7. d0 £> Project, which South 

JL U A |A Africa has agreed to finance, the 
V ^ rlA4 1^1 f\ intensification of trade ex- 

changes including the avoidance 
AT SBANK AG of double taxation agreement on 
-rxvj shipping and air transport," and 

U. 1 technical assistance. 

• LUSAKA— four leading politi- 

t * a mi 5i ana hH M e bee P, suspended from 

LIABILITIES the ruling United National 

Independence Party for Involve- 
ment in organising a new. and 
in thousands gs yet. unregistered party, 

of dm President . Kaunda has announced 

£ at one Minister of State, James 

* -.086,095 Chapoloko, has been dismissed 

a.537 ,692 £ rom P Q st and suspended 

from the Party together with 

1.689,931 Alfred Chambeshi a former dis- 

3,694,089 trict governor, Justine Chimba 

3,143.632 former Cabinet minister of com- 

» In cliculallon . . 38,105 

Minister of State. The last 

4,583,400 named had been sacked ftom the 

taken) Government following the Doyle 

621,147 Commission report last June set 

r -T u a up last January beeouse of alle- 

iho^oo gations made by these two minis- 

Sou A. are227 banks in the City of London. At our London Branch you deal directi?,^ 

• KINSHASA— Congo-Klnshasa ^ • B - i ?? aiJ J S3 inrernationa] Spcdalists and you get access B; 

yesterday expelled Congo-Brazza- banks, small banks. British banks, the comprehensive facilities of our Wall Str# 

Total LLabiiiUes: 16^45,159 ville’s charge d’affaires and European banks, American banks and Oriental headquarters 

Kinshasa. ° ld °“?. wirh lon S But the nicest thing about us is ours&PV 

said in a statement Sat 1 u nearly Sr billion in deposits in London. We an 

— — Kinshasa was also withdrawal: , ^ lr ^ n g 1 1:1331 we fed you ought to know big enough to give you international service J® 

its charge d’affaires and staff of where we fit in. small enough to give you personal attenrioO*. ’ 

suar, Dr. Artur Model, Martin S,™ SKSS? B«willjfc We are a commeraal bank offering full inter- Let Irving be your personal guide *9 

sonaug. Dr. Heribert Strobe!; remaS open national services. Active in multi-currency loans, international baking. ^ 

■ von Teneheri, Vice-Chairman. the river Congo separating the Irving TkusT Company \ 

two capitals would remain 36-38 Cornhill, London EC3 Telephone 01-626 uiq Telex SftftAcr/rt \ 

— unchanged. Head v„.i. ' 




«• r . * 


LIABILITIES 



Total Liabilities: 16,345,159 


There are 227 banks in the City of London. At our London Branch you deal directly^ 
Ah squeezed mm one square mile Big banks, international specialists and you get access V 
medium-sized banks, small banks. British banks, the comprehensive facilities of our Wall Stre* 
European banks, American banks and Oriental headquarters. 

banks. Old ones with long traditions, new ones But the nicest thing about us is our ri* 1 
with short traditions. nearly Sr billion in deposits in London. Wear* 

At Irving Trust we feel you ought to know big enough to give you international service J® 
Where we fit in. small cnnnoh fn onN> wsu rurvnnnl .HuJn 


We are a commeraal bank offering full inter- 
national services. Active in multi-currency loans. 


eel you ought to know big enough to give you international service F! 

small enough to give you personal arrendoB-. ’ 
bank offering full inter- Let Irving be your personal guide ® 

1 multi-currency loans, international banking. ^ 

Irving Trust Company “ * a 



36*38 Cornhill, London EC3 Telephoned 1-626 3210 Telex 888851/2 
Head Office; One Wall Street, New York 
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m COMPUTERS retained for parallel running to says The company, of as low as * MATERIALS 

eheck the first davs of operation 8.5 ms. First deliveries of the 

Stocks kent hy the Paper takes 

■* The system initially will act as SDSi, of Gortrudatrusse 24, T 

a sLright-forward means of stork CH-SQ03. Zurich. is now market- U< ry f'riP‘T*'mCl I 
l)in £lT| level enquiry and recording with ins the Minidisr. a hcad-pcr-iraek L/l>5 vAlwi aaaCII. 

re-order levels based on previous unit with a capacity of 6.4 Mbit*, 
experience and violations The overuse access time is 8.4 nUrt/>l.'-ri 
PVPT1 KCCi reported automatically. With ms. The unit was developed by ^[UJL'JS.L) 

some months' data available it Scientific Data Systems Israel, a . .j. 

A REAL-TIME computer system will be possible to establish a Xerox company, and is claimed PAPER made of boron nimne 
now being installed for Sprinzels forecasting system on a horizon- to be an economically feasible fibres will •‘‘tana up to j.ejere 
of Lancaster Mews is designed to cal model, setting order levels to solution to data storage in the thermal shock and is a «odq ne^ 
handle exnansion at what has give the most economical stock- low capacity range. insulator, while it can 


Paper takes 


SUED BY ARTHUR BENNETT AND TED SCHOETERS 
^ELECTRONICS 

Output rises but the 
Exports are sag ging 


Savings on 
stand-by 


handle expansion at what has give the most economical slock- low capacity range. 

become one of the largest holding and to economise in 

retailers of sports and specialised storage costs, space, and capital 

British Ley land cars. The system investment. The forecast will be 0 HANDLING 

chosen is International Data refined later, when more data is 

Highways' stock management ser- available, to take into account j n 

vice, which allows an immediate trends and season. Stuck listing I T"'|1 ^k TOT 

check on stock status and re- will be extended to include price. A 1 LAV/I\ lv/A. 


fabricated like any other paper. 

Both paper sheets and fibre- 
hoard have been made by the 
Carborundum Company, of 
Butfale Avenue. Niagara Fall. 
N.Y.. U.S. Various thicknesses 
and densities are available and 
ihe weight is only aboui 0.25 
grams per cubic centimetre. 

The paper is made by bonding 
the horon nitride fibres to a 


* j m SUBSTANTIAL savings in bat- check on stock status and re- will be extended to include price. A A LlVriY Ivl and densities are available ana 

AW/h <n tery costs in power station stand- order level over an office ter- supplier, and customer details. the weight is only aboui u.-» 

exports are sagging aa^ssAffSSs^-'-sispH-i o» on ^ small works jSrfe 

y 00 ® “ssssz sssss. t srss%ss £ «s w ,™ . ^, t5 - « «.*. asi# 

*I?^K. slr i Dns P roduction showed a deficit of £15m. in the puter business. But even if com- Twickenham Road. Hanworth. last financial year, generally an average cost factor which can yards and a payload of 15 ewt.. a ™ a ™ n J c fn f£‘ t^shane 
Vii eleclronics capital first quarter, exports dropped puters are eSluded the propor- Middlesex. regarded as a difficult one for the be re i ate d directly to the present new - small works ' truck , s or just cut .md folded to snape. 

tds industries continued dur- badly to £19m. from £27m..£25m. lions of hardware exported have In a power station or sub- retail motor trade, more than accounting system to establish being made by Mctford Engineer- , K . 

j* the first quarter this year, and £20m. in the three preceding declined from recent excellent station, the large station stand-by 1-000 new cars were sold, with profitability. ing. Cottenfaam. Cambs. using a (X/l OCTip IT! 

t exports in several important quarters respectively. levels. ’ batteries are kept on constant Sim. export business. The com- Reliant 700 cc industrial chassis. lYluDLlV 111 


. pas drooped so that the overall The only bright spot was in Looking at the forward order- charge and feed all trip and P a °>' ?fao handles substantial 

Jture, w *th imports in certain radar equipment of which £7.7m. ing position, the facts are that auxiliary circuits when break- trade in used cars and acces- 

• {as heavily exceeding exports, worth went overseas against total order books have declined downs occur. The protection s ones ^TTIQll Hi CO 

a only be described as disco ur- E4.6m. in the preceding quarter, steadily from the peak which was circuits are energised by a stock records have up till now 11 A dll LllOv 

ihS- Radio communication equipment reached at the middle of last separate 12V nickel cadmium °oen maintained on a manual 

. rotal output for the Quarter ' vas a ' so U P by £Lm. at £SJSui. year and by April 1 stood at battery system, also kept on earn sy-tem. itiri stan are cur- *YioiTtr>riAC 

& 11m. up on the comparable elec * onic control £593m. compared with £64Sm. at charge by .stabilised supplies mCmOricS 


I llm. up on the comparable uul . ,,,u T iai control xawjm. compared with £«Sm. at cnarge oy wum suppuw, - r - mviiivi av, 

^Od a vear earlier at £173m equipment, measuring and test- endJune 1970. from the main ac power line. b rw 

1 exports dropped to lOTm! ns «JU»pmenL Public broadcast- For the borne market the order The converter can be wed {{j£ T« eomi inv m s Sies hlS^en Mnc 

m £61m. so that they were 311(1 «“■"* develop- backlog was £393m.-£429m. at instead of the 12V batteries and umvac 4l?comniKere at ae?ken wee? f Dr u si in ” 
tm 6 per cent, against the mem . on . behalf of external peak— while exports stood at their associated charging circuits. Road Lnndoit a tefetvne medium-sized com put 

SET * 7 - S! i iSSS^oS “ fffertffi.SSTJilie batteries^at Sr ft ggWJffZ M 

ssr !D zrF'Z ssssas. ™ 

sss.5 


Inc LTUCh la CtUlUl iiaiiu/ , 

hydraulic or elcctric/hydraulic vi.QrPhnnCP 
tipping, and has u glass fibre cab. W & 1 . llU LlOw 
The container is steel, with a _ 
positive looking hinged tailgate. T|r\p\T' 1'riO' 

Melford has also introduced u IILtL/a 1 1 
range of road sweepers for the t;AP-l.i 11ADED blue Hint. sand. 


memory Continental market. The sweep- cen ient and specially fornmlatcd 


Lancaster Mews, linked to the sbire. is to release three models Daimler-Puch Tront chassis, maker. Kiiintige industrial 
computer centre by J tariff GPO at Compec *71 — the EDP 2000. engine and cab. with a Melford i-'| UU rinR. Harold Wood. Rom ford, 
line. The entire changeover 3000 and 4000. They are phy$i- designed main chassis ana a Essex. t«i be comfortable to work 


operation has been arranged so rally identical and intended for Melford-Pueh rear suspension. 

The converter units are being that the manual system can be the ’OEM market. Capacity will Both machines can be seen at 

manufactured specially for used without any break in ser- be up to 12 Mbits with Transfer the 1WHS exhibition ai Wey- 

Reyrolle Parsons, who have taken vice to customers, and can be rates of 3 MHZ and access times, mouth in September, 

delivery of the first 200 units. 


l)n r. Tin-l-t rxrvtv The frequency is altered by are the T7441A decoder, the 

* 1 I cl f I “ I Til W r~ j means of a motor-driven ■ dia- T7490 decade counter and the _ 

1 ^ * phragm device that alters the T7493 binary counter. r l \ _ . _ 

^ size of the cavity. Coupled to The T7441A BCD to decimal I W (J IVlv/sJ 

'• 13 MIlP'TTOn lbls 18 a ’hlhige readout which decoder incorporates high per- 

V/U is a direst measure of the formance output transistors de- J _ _ ‘ ~ 

■ PULSED coaxial maenelmn frequency deviation at any signed to drive gas-filled cold- QPV1C6S 

i a oiak oiSS Sf moment The VMA-1043 is posi- cathode indicator tubes. The V 

3W) MHz^ ranee hetween livel y pulsed and can be cooled T7490 high-speed decade counter A 84-BIT static shift register and 
rtH? and 25 r.Hr hoen f oreed air or conduction. It features internal interconnection and a four-phase clock generator 
ndnppd hv itm* weighs 9.2 lbs. of four master slave flip-flops, in MOS are now being marketed 

es Middlesex^'DS^ted providing both decade and divide by SGS of Walton Street, Ayles- 

So43 it i« dpai^Pri fnr by two and divide by five conn- bury, Bucks. 

- 1 freouenev radar^nd alSJ T a , t ters. The. T7493 4-bit binary The register, designated MJ34, 

Jhose q in whic^Se f^iuenc! iTlfpCTTfltPn counter provides high-speed has a 16 + 16+32 bit configura- 

irie! in some n«»defe?mm?d -*-^1 Lt/^1 d LC/U. divide by two and divide by lion and is the first silicon nitride 

Sr fi? SSairalS^JSSnl • eight capability by means of MOS P^hannel device to use 

■CM purpoles ” 'SeramS T'lrr'ITlfC four master sIave AiP-Aops in- SGS's Plan ox process, 

ns it tJ be fdeal for aSrborae LUlIIo terrnUy interconnected. Clock and data inputs and out- 

~ The three circuits are com- puts are compatible with TTL 

, ™ antimff reconnaissance THREE TTL medium-scale in- pletely compatible with TTL integrated circuits and, as a 
“it * , tegrated circuits have been and DTL logic families and are result of the Planox process, a 


ft, |j %! "***%«» 




unz ana w uwz nas oeen w '..u. Vy.’ 

Dduced by EMX-Varian, of weigns a ^ ids. 
es. Middlesex. Designated 
\-1043, it is designed for 
-1 frequency radars and also Tntarrrn 4 A/ 4 
• .those in which the frequency XiXLCJil d. LCU 

tried in some predetermined ^ 

ner for signal enhancement _* • 4 . 

:CM purposes. The company r*||r’||lTW 
■- ns it to be ideal for airborne V1A 

^ maritime reconnaissance THREE TTL mediuro-sci 

. jmS. tparatprl cirmiitc hnuo 


a.. — — ... UM W V VVVM H a » U A/&AJ AU^IV iiuiiuiUO MUW «-k w ICdUH U£ UlC T UUMJA pi UttOO| A 

te life expectancy is stated added by SGS of Walton Street, supplied in plastic DIP for a tem- clock rate of 2 MHz is possible, 
e up to three times that of Aylesbury. Bucks., to its range of perature range of 0 degrees C to SuddIv vnltaees are +5V. -5V 


■nvent ional magnetron. 


Aylesbury. Bucks., to its range of perature range 
professional digital devices. They 70 degrees C 


ST. MARTINS PROPERTY 
CORPORATION LIMITED 

FURTHER DEVELOPMENT AND EXPANSION - 
VALUE OF PROPERTIES NOW EXCEEDS £100M. 

Extracts from the circulated review of the Chairman, Mr. J. E. Lloyd, 
for the year ended 31st March, 1971 


ft- 


— ACCOUNTS 

The results for the year ended 31st March, 
1971 reflect a continuation of the progress 
or the Group displayed in previous years. 
t . * . ^VFor the first time, the rental income 

l ■’ % exceeds £5 million for the year and the 
>. V iv.,1 value of our properties exceeds £100 
V J^mniion. The Group profit for the year 
. v^Vihas- enabled 11s to recommend a further 
H - S .^increase in the rate of the final dividend. 

V \ 'making the total distribution for the year 
> -. MSS per cent, compared with 21 per cent. 
. the preceding year, and in retain a 

-iftotal of £134.000. including £51.800 oyer 
•••; • ^pto vision for taxation. The balance carried 
-forward in the parent company and 
- •. “flibsidiary companies will be £392.800 
. ‘-.compared with £258.400 at the end of the 
'-previous year. 

Following the usual revaluation of 
properties on an investment basis, the net 
asset value of our shares at 31st March 
fast was 300p. and it is interesting to note 
• that this represents a progressive increase 
.‘from the equivalent of 12Jp in March. 
1967. This figure of 300p t which would 
be reduced to 274p if full allowance were 
made for conversion ol the Loan Stock) is 
• > * t a measurement indicating the degree of 

\L K growth and is certainly conservative. 

“ Apart from the asset content in the 

% £ valuation of our properties, we have a 

- j « I" ft plus factor in £2fi million of funded debt 

x! K carrying coupons ranging between 3J per 

8 - f. cent, arid S per cent., an insignificant part 

^*«il *! of which is repayable within the next five 

1 £ i-L t 1 years- . . 

h, ^ I ■ There has bopn a change in the accounting 

procedures of our Australian companies 
-whereby the appropriate amount of 

S' interest and administrative expenses nas 

* ■ been charged direct to the cost of devclop- 
; r ; ments in progress. The revised preceuures 
7 have been used in the accounts to tne_3isi 
; March, 1971 and. to facilitate comparison. 
* ? the previous years' figures have been 
/ > correspondingly adjusted. To see trie 

’ 7 ; changes in perspective the Group profit 
~ f * Jor the preceding year shows an increase 

■ I of sonic £6,000 only. 

/ /^PROPERTY (U.K.) 

s “ BDtxrlns the year developments at Hovlakc, 

IWhitbv and Harrogate have been con+ 
.. i . . fa>Je4Pd' and in all instances lettings are 

‘ ’nwoeeeding as expected. The development 

-to* Darlington, compr^inr 2R.500 sq. rl. or 
i '2 3nmces supermarket and 29 shops, is also 

*• - IS nplcle and SO per cent. let. with l crimes 
” 7 -MmtimiinK. T am also pleased to report 

• - . Kit our central area redevelopment in 

■‘ ^restwich. consisting of a supennarket, 2 « 
7 j,; • -s-. . _ \WMms and a public library, is proceeding 
; - - • • -Srosfactoril v. Office developments at 

----SdifJesbrouch (24.000 sq. fti. Eston 
. / " " . ' IK000 sn. ft.) and Heaton (16.000 sq. fU 

. ■ proceeding, and the first two buildings 
.. »ive been pre-let. A supermarket at 
TOwforth, providing a sales area of 10.000 
So. fL has been completed and is occupied 
. ; . And trading. The last units of our 23-acre 

- -Ibdastria! estate at Concygre have also 
r-c- been completed and let. \\c are 
,r wpJjjjjBf u;< rebo »srs at Enfield in three 
: 3- . Swes and arc modernising and develop- 

. t 5T Mhew at Aldridge and ^«t 

We hat e commenced a new office de'eloo- 
mem at Watford, consisting of 35-°™ 
i%*Lr. v^-’ sq. ft Which 1 am glad to report is 60 pet 
cent, pre-tet. During ih«- > car we pur- 
chased a site in thr middle of Leicester. 
tvJmrp it is proposed 10 erect 5 shoos anu 
27.000 -ji. ft. of offices, for which planning 
permission has been received. 
of the existing buildings is in P r °B*^ 
it is hoped to start on ihe now develop- 




.~k"' 


nient in October. A small central 
shopping development at Farnham, 
consisting of 7 retail shops with offices, 
has also been commenced, and I ant 
pleased to say that most of the units have 
been pre-let. We have agreed to erect at 
Lichfield a supermarket providing a 
sales area of 15.000 sq. ft. which is pre-let 
to a multiple space-user and immediately 
adjoins our shopping centre. 

The central area redevelopment at Slough 
is progressing very satisfactorily and 
lettings are most encouraging. The second 
phase of our development at Eritfa is also 
going forward, but unfortunately is still 
behind the original completion date. 
Regretfully, we have not yet been able 
to commence the redevelopment of 
Hammersmith central area, which a year 
ago was expected to start last March . due 
to further planning and unforeseeable 
difficulties. Progress, although slow, is 
being made and we await the time when 
we shall be able to take positive action. 
With regard to Overline Investments 
Limited, I am glad to report that we have 
now completed and fully let the three 
developments at Southampton, Crawley 
and Richmond, 

In November. 1970, we signed an Agree- 
ment with the Proprietors of Hays Wharf 
Limited for the development of a 7i acre 
site immediately to the east of London 
Bridge. Subject to further negotiations 
and within the concept of the Draft 
Strategy Plan recently released by the 
London Borough of Southwark, we hope 
to commence the development of this 
maior office project towards the end of 
1972. 

AUSTRALIA 

Following the Annual General Meeting 
last year, which made provision for the 
appointment of salaried executives as 
Regional Directors, I am pleased to report 
that Mr. Peter Lorden, the Managing 
Director of our Australian comnanies. has 
been appointed a Regional Director of 
this company. 

The construction of two of the- office 
blocks in our Central Perth complex 
continues satisfactorily and the main 
structure in each case is comoleted. As 
1 stated last year, considerable areas of 
each building have been pre-let to the 
Important Banks which previously 
occupied these sites. These buildings are 
expected to hecome rent-producing in 
early 1972. Detailed planning is now 
proceeding on our shopping centre 
complex at Karrinyup. Perth, and 1 am 
«lad to say that more than 50 per cent, 
or the space has already been reserved 
hv major retailine comuanips. Our -VI- 
rforev office building in Market Street. 
Sydney, is expected to be completed by 

January 1973. 

PROSPECTS 

Our present active programme of develop- 
ment at home and in Australia now 
amounts to £44 million, and we arc 
continuing to investigate new possibilities 
Tor expansion and are constantly 
improving and modernising our present 
investment properties as circumstances 
nermit. .. , , 

With a strong portfolio of investment 
properties such as we have, and with the 
experience nf re-lettine suace during the 
last few months, we look forward to a 
continuing increase in the amounts 
available for distribution in the coming 
years. 

X scrip Issue of one new share for every 
share now held is proposed. 


Supply voltages are +5V. — 5V 
and -12V. The M134 is mounted 
in a TO- 1 00 metal can and oper- 
ates over the temperature range 
of 0 degrees C to 70 degrees C. 

The clock generator, type M002 
provides four clock phases in 
either major-major, major-minor 
or minor-minor modes. 

Operating with a supply vol- 
tage of —27V, it has a clock rate 
of 500 KHz. a 26 volt output volt- 
tage swing and is suitable for 
use with either dynamic or static 
circuits. It is guaranteed over 
the standard temperature range 
(0 to 70 degrees C) and has MOS 
compatible inputs. 

• PRODUCTS 

See-through 

• - Final ( 

silos :r 

MOULDED glassfihrc gravity the rei 
feed silos for storing and dis- lhc TO | 
pensing a range of industrial and h etwee 
agricultural liquids, powders and 
granular materials, are being . 
produced by Glass Fibre position 



Tin- cold mastic lino ring costs 
under £1 per square yard, 
insiulled, in open unrestricted 
areas of 1.0UO square yards or 
more. 1 1 can be used for 
surfacing green concrete, or re- 
surfacing spalled ur deteriorating 
floors. The floor will take light 
traffic in 24 hours and heavy 
traffic in 72 hours. The natural 
colour is grey, but decorative 
finishes can be applied, installa- 
tion speed averages 100 to 150 
square yards per team per daj. 
Main application is for industrial 
and warehouse doors, not subject 
to point loading. 


/ Polymer 
&/■', rubber soles 


Final checks are carried out on a machine for 
roll forming together the two halves of a gas 
meter. The lower hair of the meter is within 
the rectangular housing on the worktable and 
the roll-former compresses a sealing agent 
between the ready-formed lips of the two halves. 


Bnill by Redlaml Engineering, or Rcdhill. 
Surrey, for Smiths Meters. Streatham, the 
machine, which operates automatically when 
the mesh guard is dosed, seals a meter in 2D 
seconds. If a meter has to be opened because 
of malfunction a milling head can be fitted to 
the machine which cats (he seal in 37! seconds. 


HARD thermoplastic rubber 
compounds, designed particularly 
for the manufacture of injection- 
moulded lricrocellular soling for 
footwear, have been developed 
by the Shell Plastics Laboratory, 
ai Delft. Holland. 

Hard compounds are needed 
because after expansion into a 
iiiicrcH-i-Uular prmiue. the Vim- 
mopl.iclic nolymer a p nears to lie 
loo soft. The nncrocellular soles 
may be either direct moulded-on 
ur made in units. It is stated 
lhal as well as high hardness 
these compounds have great stiff- 
ness, wear and cracking re- 
sistance. good flow and flex 
properties, and an excellent cell 
structure. 


Cut 

Industrial 


Engineering Co., The Trading wherever he requires it. 

Estate. Farnham. Surrey. Three The CA-10S weighs 3 lb and 
silo grades are offered — one for measures 2 x 6J x 9 inches, 
thermoplastic granules and 


decimal point up to 2.0 inches in steps of 0.2 understood to be of quartz tour- 


inches. maiine. The crystal elements 

Panel buttons permit manual are deformed and electric 
overide to control paper feed, charges are formed at the inter- 
prim command and drum on-off. faces. The total of these surface 
and three indicator lamps display charges creates a voltage of 


lighter materials; one for heavy i-v" • , ■* and three indicator lamps display charges creates a voltage of 

industrial applications (sand. I ll&lTQl respectively “power on." “paper about 20k V lasting for aboui 50 

cement, etc..); and an ajiti-bridg- -L-' 1 £3 1 L LAI supply low" and “drum on/’ microseconds, so that a spark 

ing silo for materials with poor < The device consists of one apepars at the end of the barrel, 

flowing characteristics. (IfUm lo8 ’ C b0al ^ d, iK.* 3 ™ 11 head -. a The unit measures about S 

Lightweight (making Tor ease v*-*- WUi. power pack and the paper carrier inches bv 4 inches and weighs 

of erection), weather and corro- . all of which, says Smiths, can 51 oune .,j T he companv claim 

sion resistant, the glassfibre is nriTltPr be removed in seconds that uncer normal circumstances 

translucent so that visual checks pi lAlLVl Applications envisaged for the t v. P nn i» lasts indefinitely and can 

can be made on the content level. £ digital drum printer market iD V * , COmro !i be S no matter hbw da mj 


respectively “ power on." “paper about 2f»k\ lasting Tor aboui 30 
supply low " and “ drum on.’’ microseconds, so lhal a spark 
The device consists of one apepars at the end of the barrel, 
logic board, the prim head, a The unil me asures about S 
power pack and the paper carrier ineheS by 4 inches and weighs 


Costs 

with 

Cryogenic Plant by 


Petrocarbon 


all of which, says Smiths, can 51 0 unccj. The company claim 
be removed in seconds. ^ at Uflte ,. normal circumstances 

Applications envisaged for the t j,e unit lasts indefinitely and can 



Low cost 
electronic 
calculator 


has been entered 'bv Smiths . - , an “ conditions may be. It can of 

nas neen enierea a> amniu> material analysis, dispensing and mursp hi taken anvwhpre 

Industries of Wembley Park other data monitoring environ- ' . 

Drive, Wembley, Middlesex, with mei its. Known as the Junkers Piezo 

a three line per second machine The printer measures 250 x *>40 Gas Igniter, it markets for £2.25 

producing 19 columns on 3J inch x 32 o mm and weighs 10kg. " including tax. 


urse. o'. iJKen anjwnere. Petrocarbon Developments Limitud 

Knjw-n as the Junkers Piezo Pcnocarbon House.ManchcsierMj; 4TB. 


England Telephone: 061 -998 7021 


paper. The industrial instru- 
ment division or the company has t t t 

aimed the instrument at both H PTIfl ffT*in 
laboratory and original equip- A awuu X£s 

mem markets and claims that ii 1 * j . 

611s a gap in the market between Il P^mTPT" 

slower printers and larger more Vyil Hgulk'i 


NOW available from Compnter expensive units. « « 

Ancllfarles of Central Trading The unit, known as the DP21. TTIQ k PC *sT)/}Tk 
E state. Staines. Middlesex, is an is being marketed under the XV 

unusually inexpensive electronic company’s “Venture" brand a LIGHTER for domestic use 
calculator called the CA-10S. Em- name and provides 19 data that makes use of piezo- 
ploying MOS large-scale Integra- columns plus two alpha charac- elect ricitv has been introduced 
lion microelectronic techniques ter columns. It accepts binary b y Evured and Companv nf 
the machine can perform addi- coded logic at itl/dtl levels. Smethwick, Warley. Worcester- 
tions, subtractions, multiplies- Smiths claim that sharp defini- shire. Iti- obvious' advantage is 
tions and divisions, as well as tion and long life of the print-out that i 1 reeds nb batteries or 
chain multiplications and divi- fa ensured by the use of a type- mains supply, the necessary 

sions, raising to a power, con- writer ribbon, which also permits energy being supplied by 

limious or flow calculations, and remote selection of red or black mechanical force from the user s 

other mixed calculations. print. Pressure sensitive paper hand. 

It has an 8-digit illuminated or fan fold paper may be alterna- The unit is pistol shaped, with 

display, features zero suppres- lively used. Internal logic can a trigger that compresses a 

sion, and offers a floating deei- be linked to provide spacing spring inside the lighter. This, 

mal facility so that the user can between print lines of 0.1 inches in turn fires a pin at crystals. 


pnrnnm I BuihUns & Civil 

LJLJv^AjWU 1 Engineering Contractors 

Norman C. Ashton Ltd., Ashton House, 

357 Roundhay Road, Leeds LS8 4EN 


• OFFICE EQUIPMENT 

r T" T CT ness Systems is made by Toshiba If required space can be left on 

I WO I in Ja P aQ - Called the 1414G it the program for constant factors 

v r v-f has a 14 digit display and pro- to be keyed in at the appropriate 

1 I j. gram boards that are inserted stage in the calculation. 

C3. 1 Cll J aiors j . nto « the - bac !i of lhe machin ?- The machine hus constant 

A selection of program types is factor and accumulating stores. 
BOTH the Burroughs Corpora- available and ADM says it can the latter ail results may be 
tion and ADM Business Systems produce any non-standard pro- accumulated automatically, or 
have this week announced addi- gram on request. selected factors or results may be 

tjons to their ranges of desk elec- The program has- a total of 19 accumulated in just one opera- 
tronic calculators and both make steps which can be split into tion. The constant factor memory 
use of large scale integration separate blocks if required, may be programmed with multi- 
(LSI) techniques. Depression of a return key takes ply or divide instruction. The 

Burroughs has released three the operation back to the start machine measures 15 x 4.5 by 
new models. The C3160 weighs of the program for further use. 8.5 inches and weighs about 8 lbs", 
only 3.1 lbs, measures 4.8 x 3.1 
x 9J5 inches and fa intended for - 

basic calculation work at an 

economic cost. It operates from .. . .. 

AC mains or from rechargeable 0 METALWORKING ,nachl Ff . future can be 
batteries and has a built-in assembled from standard off-the- 

larger. 


Points from the Chairman's Statement, presented 
by Mr. Norman C. Ashton, at the JJrd annual meeting 
held in Leeds on Thursday. 19th August. 1971 . 

* Group pre-tax protits lor yea rended 3 1st March. 
1971 : £256,356 against £219,578 for the previous 
year. 

* A final dividend ori6 u 0 makes a total of27" 0 for 
the full year, showing an increase ol‘2*„ over 
Jasi year. 

* Construction costs rose, but our profits have 
increased through greater efficiency and the quality 
of our products being able to command 
competitive prices. 

* The ‘Sales Forward' position is very satisfactory 
being well in advance of last year. 

* With the increase in labour force our production 
figures for the first tw o months of this current year 
shown marked increase. 

* Even though higher prices are having to be paid for 
land there is a substantial increase in the quantity 
and quality or our land bank. 

The Report and Accounts for 1970/71 were adopted. 
Approval was given to a resolution authorising a 
scrip issue in the form of one new fully paid ordinary 
share for every ordinary share held. 


METALWORKING 


machine structure can be 
assembled from standard off-the- 

charger A 1 v shelf components, from the 

The C3260 is a display calcula- A QCpTYl r) I P machine bases and chip pans to 

tor and features an independent z the individual tool mounts. 

storage unit enabling it to _ Over 330 self-feed drills, 

accumulate results or to be used \7/"^T|T OWT1 tappers, and milling motors arc 

for constant factor calculations. J ^ *-*■■*- Vx r y 1 a available, and the main load- 

lt is slightiv bulkier than the ■* ■ bearing components of the 

3160 and weighs 4^ lbs. The ITI?! PHI HP system are machined from 

C3225 uses medium scale Integra- AlILlV.Fi a li IV/ stabilised cast iron. The modular 

tion and is capable of taking ., rtnTTT AO m ... „„ system enables a machine to be 

many problems to final solution MODLLAR elements to make up adjusted to cater for modifica- 
wilhout utilisation of memory. a complete machining system are tions in machining requirements. 
It can compute gross ** discount ” available from The Aro Corpora- or complete reassembly to pro- 
sales tax and net for single line Cion {U.K.L Caernarvon. The duce different components. The 
invoices by using only the com- company, which imports the company is a subsidiary of The 
puling unit. components from an associate in Aro Corporation, Bryan, Ohio 

The machine from ADM Busi- Switzerland, states that an entire 43506. 


"NORMAL PRICE £525-00 

DUR PRICE ONLY £175 -00 


Tm a desk calculator ttiar is 1 _ . a ” ] 

eoulOBod With a Silent Printing -vs—. - t -y A — 4 . 

Unit PLU5 a tremendous S*<|n*I> — 7rV . . \ LS-/Y / ■ A 

Tne RASE 4-30 2 orotrldes a com- I . — 

pleu printed record tD every W—Hw — 
calculation, n *d(i> p 
subtracts, muiuollos. divides. 

Automatic Cdnlifiuous calculations 
mithout rc-enirv. i storage units 

!S r Nscumulatlon or constant (actors This machine is meal lor discount 
checking- m»olc* extensions & confnrutien. currency canwersion, stock share 
sac * return ototat. loan Interest S mortgage repayments, oratt ratios and 
*^ v *at»oi&- Please do not hesitate I" leleehonn Leaihertiead 76048 
£L “"U" J°, eusctronic OFTICE CqutPMSWT 
COMPANY, FT12. M Kingston Road. Commerce Estate. Leatberhead. Surrey, 





/ 
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Reactions to U.S. economic measures 


Connally says— no plans 
to exempt RB-211 


BY GUY DE JONQUIERES 


IN BRIEF 

® BONN— The West German 
Chancellor. Herr Willy Brandt 
is to return to Bonn to-day from T hp n on 
hU holiday Id North SonW a ££!„“ 

day earlier than planned. 


WASHINGTON, August 19.- 


_ _ a knife-edge while Mr. Frederick Corfield. is under- 

ordered by Lockheed to power Congress debated whether to stood to hare been given notice 

* DP r/.« t* 1 * L-1011 TriStar. will not be gTant it S250m. , in loan of the U.S. Government's posi 

• BELGRADE — The Canadian exempted from the 10 per cent, guarantees. “ tion earlier yesterday, and he Is 

Prime aiinister. Mr. Pierre import surcharge. Lockheed has been holding a now considering it 

Trudeau, has cut short his holi- The Secretary of the Treasury, series of meetings with the air- But. overall, the attitude ap. 
day in Yugoslavia to fly home for Mr. John Connailv, issued an lines to finalise their L-1011 con- pears t0 be that it is not likelv 
talks with his Ministers. official statement to this effect tracts, following the passage of \ 0 be quite so disastrous an addi 

9 ROME — The French and after h ® had 'Seated the the guarantee legislation some ijonaJ Impost as was at one time 
Common Market Commission’s decision on television this morn- two weeks ago. However, the thought likely, especially since 
Plans for a two-tier foreign jD S- He said 111611 there were no company officials would not say the TriStar’s rival, the McDonnell 
exchange market is not likelv to P lans t0 exempt the RB-211 from whether any new meetings would Douglas DC-10, will also have to 

be supported by the Italians tbe . surcharge and that he saw take place, these meetings have bear the sur char ge on those parts 
according to banking sources. * no wa ^ doing so without been on an individual basis, and that are built abroad in Canada 
noiv-r KONr Mnl, r HmUrr creating many problems. it Is not known whether the com- the U.K.. Italy and Japan 

DOING KONG-Money dealers pany will call a full, multi-lateral Whether the impost is reallv 

TTirrh^r nrlna meeting of all the airlines if the « damaging as was reared re 

rugfler price surcharge 1S not exempted. mains t0 be seen _ certainly. 

5* The Administrations problem lt is felt in the U.K. that anv 

Mr. Connally was the Govern- wa s that it would be extremely increase in the price of the 
merits chief mediator in Lock- difficult to grant an exemption TriStar or Its RB-211 
m JERUSALEM — The Governor heeds recent loan guarantee without thereby- also penalising 
of the Bank of Israel Mr. David su-ttfiglc and a major architect or other aerospace companies. 

Horowitz, said he foresaw no resident Nixon s new economic An exemption for Lockheed 
serious complications for Israel Package. would have been especially 

from President Nixon's economic - -‘H Lockheed s headquarters in damaging for McDonnell Douglas, 
measures as SO per cent, of its L^jfornia, lt .. waa indicated vie which is building - the DC-10. -a 
foreign currency reserves were decision would raise the pncc-of direct competitor of the L-1011. 


in the free Asian currency 
market suspended trading in the 
Japanese Yen yesterday amid 
rumours that the Yea will be 
revalued- upwards by 12 per cent. 


or its RB-211 engine 
from whatever source Is some- 
thing that ought to have been 
avoided at this time. 


held in D-Marks. 


S. Africa 
would lose 
if Europe 


far too shaky a condition to bear 
the extra cost, and that it will 
seek to pass it on to its airline 
customers in the form of a 
higher price for the TriStar. 


Deadline 

„ i*.."- “* mreci cumpemur or me o-iuu. 

* " shl P * e .L of tbree engines The DC-10 wing sections are One aspect of the matter that 
for each TriStar to around $3.3m. manufactured in Canada, and are is of particular concern to the 
The total epora engine cost for therefore subject to the sur- U.K. is whether or not. in the 
the 1/S TriStars on order and charge. A Congressional invest)- light of the uncertainty over the 
option will work out at some- gation found that the DC-10 price of the engine in the last 
thing approaching !>60in.-£>/0m. wings account for 15 per cent. week. Lockheed can complete all 
While Lockheed executives of the aircraft's total cost, while its contractual negotiations with 

said that they would take no the RB-211 engines account for banks and airlines in time to 

action immediately, it would a similar proportion — 17 per meet the already-extended dead- 
appear that the company is in cent. — of the cost of the L-1011. line of August 24 set by the U.K. 

Government 

U tv- ^ The view prevailing is that this 

,JV, lcaCHOn is now seriously in doubt and 

, , it would not surprise many in 

Michael Donne writes: The aviation circles to find that this 

lt remains to be seen bow this reaction in Whitehall was calm deadline is extended once again, 

will be received by the airlines, yesterday to the reports that the either to the end of the month 

JOHANNESBURG. August 19 which have already seen the air- RB-211 engine will now have to or to the early part of Septera- 

THE SOUTH AFRICAN taxpayer F raf j P rlce ria ® before Md bave bear the U.S. 10 per cenL import ber, in order to give Lockheed 

stands 10 lose if the major Euro- thr w °. u S h T s ® v ® ral m ° nths su charge. more time to resolve outstanding 

pean currencies revalue, accord- duri °2 whJCb Lockheed s future The Minister for Aerospace, contractual problems, 
iag to the Johannesburg repre- 
sentative of a consortium of 
foreign banks. He was comment- 
ing in an interview on the fact 
that the South African Govern- 
ment is heavily indebted to the 
German and other European 
capita) markets. 

In all DM790m. is outstanding 
in the German capital market by 
the Government, the public cor- 
porations like Escoin and Tscor. 


By Our Own Correspondent 


Japan stops speculative selling 


BY AL CULUSON .. .. 

TOKYO. August 19. 

ANGRY Finance Ministry’ offi- Officials of the Bank of Japan of the problems. Later in the 
cials intervened in the Tokyo also decided to draw bills for day an unusual order was issued 

and the Hi-hveld Steel Coroor, fo w rei 8 n . exchange market to-day sale on the domestic money by the Ministry that all foreign 

fion whichVs linked to the aSS wben beca,Tie apparent that market as a method of siphoning exchange banks should not take 

American rnroornVinn *>“* of the b, 6 J^nese banks off surplus liquidity caused by in Eurodollars bevond the 

.American uorporairon. were off-loading dollars hastily massive dollar sales. Both deci- amount held as of Wednesday 


The exchange risks involved in borrowed from American and sions resulted from an emer- 
the public corporation issues are European financial institutions I 


borne by the South African 
Reserve Bank which is Govern- 
ment-owned and controlled. It 
is estimated that a revaluation 
of the German D-Mark of 10 per 
cent, would involve the Govern- 
ment in exchange losses on 
capital account of nearly Rand 
15m. (about £9m.i. 

Further losses could be 
pected. the banker said. 


in highly speculative moves. 

The Finance Ministry, alerted 
by the Bank of Japan, discovered 
that Slim, of the total of S600m. 
bought up by the Central Bank 
in dollar-support actions on the 
market were actually resulting 
from six-inonths forward buying. 
Although the figure was not 
ex- rea Uy impressive, it came as a 
,n shock that some of Tokyo’s most 


Mr. Yusoke Kashiwagi, ad- 
viser to the Japanese Finance 
Ministry, said yesterday in 
Paris, there was no question of 
revaluing the yen, nor or float- 
ing 1L He made the comment 
after discussions on the dollar 
crisis at the French Finance 
Ministry. He Is to have talks 
in Washington to-day. 


respect of the Republic's Euro- prominent banking institutions 
pean currency unit loans. The were not piling the game. 


According to Finance Min'istry 
sources, it is problematical 
whether the foreign exchange 
market will open to-morrow. 

Japan was to-day expecting 
Mr. Paul Volcker, the U.S. Under- 
secretary of the Treasury, to 
come to Tokyo for talks next 
week, and observers said the 
Government would ■ be dis- 
appointed. to say the least, at 
the Treasury's denial of the 

Volcker trip and the State De- 

' ‘ partmenfs statement that no 
central decision on sending a U.S. offi- 
cial to Japan had been made. - 
At this time the- Japanese 
the 



gency session of the 

Government and Escom have one "central ^nlc^uthorftieir lost baflk ’ s P° llc y board - 

each of 25m. units. The loans no u me j n calling on the guilty Japan Follows a foreign- ex 

^ r .° ' s ‘ r L „l h f e banks lo sl °P a11 forward pur- change holding restriction system appear to be swinging to 

chases of dollars and to re-enter under which the Central Bank belief that it would be prefer- 
Ot ID0 ol\ S Llirrencies, -SO oOUtn f-hi* market immAffiafAlr anH hnv mvrnhacoc nil f/imf <m niimnae «K 1 a t/\ rovolnA tlim wan .imumMlo 

Africa 
rate most 
he explained. 

More complicated, he said, 
were South Africa's straight unit 
of account loans which are repay- 
able in any of the 17 European 
currencies. Here the country 
would exchange losses only 
in the event of a revaluation of 
more than two-thirds or the 
currencies. 

On the ocher hand it is the 
European investor in South 
Africa who will suffer where 
European currencies are re- 
valued and the investments are 
serviceable and repayable in 
terms of Rand. Many German 
investors, for instance, have in- 
vested in South African deben- 
tures and mortgage bonds and ii 
n they who stand to lose from 


revaluation oF the D-Mark, stayed out of 


major foreign exchange banks change fund special account. major concern here is whether 
were then ordered, early in the Finance Ministry authorities Japan will be pressed to choose 
afternoon, to suspend all spot agreed in consultations with the between a large upward yen 
transactions in dollars to avoid central bank that Eurodollar revaluation or an extension of 
actual speculative selling. funds also were causing some the American surcharge. 

• * 

Swiss Government waits for 
firm lead from Brussels 

BY OUR OWN CORRESPONDENT 

ZURICH, August 19. 

THE SWISS National Bank change offering a rate helow the pean currency float would doubt- 
the foreign ex- National Bank’s intervention less he much more unpopular. 


Why the dollar tourists 
will keep on coming 

BY ARTHUR SANDLES 

IT IS very tenanting to have a At the moment the British traffic is vast and unrestricted by cipal characteristics whicl 
wrv smile about" the blue-rinsed Tourist Authority is carrying out such formalities as passports. Britain a pleasant coun 
ladles from Arkansas and the a survey among Americans visit* What Is much more likely to visit. We notv have the 
troubles they have been expert- ins the UJK. this summer to find have an impact on traffic ana a of demonstratinc now tn 
encing with their dollar bills and out whv they are here and where favourable one as fur as the can be. . . . This summci 
travellers’ cheques over the past tbev go. The BTA has been U.K. is concerned— is air fares, has been evidence of ovei 
few da vs. “ Sorrv darling." said fairly energetic about research If the normal trans-Atlantic air lag by a few hotels, mai 
the man at his stand in the Shep- in the past as well as promotion fare. is reduced to. say. £S5 the inferior standard. Exo: 
herd’s Market. Mayfair. “ I can’t but it is a field in which almost effect could be dramatic— if it is rales could be charged by 
take vour dollars ... got any of all ground covered is new not. the BOAC research depart- 
those" Japanese ven?" TTie pas- ground. It is surprising how ment has made a terrible 
sers-bv grinned "and the Ameri- little is really known about the mistake. It should not be long 

massive business of tourism. now before the result of the air- 
But enough work was done to line talks on North Atlantic fares 
convince hoteliers in Britain that is finally known, 
the growth in tourist traffic from To this must be added the fact 
the U.S. over the next few years that if the European currencies 

would be appreciable. Between float upwards against the .dollar could be squeezed fron 
1970 and the end of 1973 a it is highly unlikely that the visitors than was * m fat 
further 100.000 bedrooms may pound will go as high as the case. To-day, around 55 pe 
well be added to the U.K. hotel Mark or Franc. In tourism terms of American travellers : 



can tourist was somewhat 
embarrassed. See bow the mighty 
are fallen. 

But the crude facts are that 
Britain cannot afford to laugh 
too loudly or too long about the 
plight of these annual summer 
iavaders. Americans contribute 
more than one third of our mas- 
sive tourist income (£497ra. last 
ye'ar including fares, a figure 
now approaching 5 per cent, of 
Total U.K. exports). The Ameri- 
can is the backbone of the “ milk- 
run “ travel industry — the Lon- 
don-Oxford-Stratford-Edinburgh - 
London route. He spends three 
times as much per day on his 
stay as the Frenchman or Ger- 
man. and recently he has been 
coming In ever-increasing num- 
bers. 

Special place 

Britain over tbe past decade 
has developed a very special 
place in the American traveller’s 
heart. Last year the final hurdle 
was crossed and the U.K. over- 
hauled the Bahamas as the 
American's favourite overseas 
destination. This year, while the 
rest of the world has suffered 
from the effects of tbe American 
recession, Britain has continued 
to prove as magnetic as ever. 
European traffic from tbe U.S. 
has dipped by 7 per cent, this 
year while British business has 
increased by 13 per cent- Tbe 


in the tourist trade when 
ins travellers’ cheques 
dollar bills. This nms 
happen." 

it might well be ai^ue< 
the Caribbean sacrifice 
strength in the American tc 
market by thinking that 



Outside Buckin gham Palace — Mr. and Mrs. Lloyd Ross from Portland. Oregon. Amelia 
contribute over a third of Britain’s huge tourist income. 


per cent- 

differencc is accentuated when it a building rush sparked these two countries are our main 

is realised that the British In- of course> by the Hotels In- competitors. While we attracted 

centives Scheme. Nearly balf of 1.36m. Americans last year the 
these rooms will be in London. French drew 996,000 and the 
There is little doubt that the Germans 922.000. 
present problems for the dollar 
will result in a stay-at-home 
mood for Americans for at least 
the next year. When President 
his appeal to 
holiday within 


crease is included in tbe figures 
which produced the European 
loss. 

There is no doubt that the 
continued success of Britain in 
the -American market is some- 
thing of a mystery. We speak 
English, our prices are still . 

lower than in many parts of the Johnson made 
tourist world, we have political Americans to 


come to Europe, compared 
31 per cent to the West b 
and Central America. Those 
do come here spend rather: 
than they would in the C 
bean sunshine — some $41 


The French have a reputation 
for unfriendliness to Americans head compared with S415, e* 
which dates back to the days of ing fares. Total Ama 
de Gaulle. The experiences of expenditure on holidays at 
the Americans in France during in 1970 (not Mexico and Cu 
the past few days may not help reached $2,l$liii. Same ffi 

stabUtef American to.nstss^n, «n borders io tbe late g,™ ceot. of that ended up u. Eu, 

to think- that Ulateria par, of tbe “f - ** 

Irish Republic) and we are gen- noDceaoie. slowing of _ tne 
e rally amenable to foreigners, growth figures. But there is no 
These are all guesses at the fac- to tlunk , an appeal 

tors which contribute to the ” lU have * Qy 1 d 1 f a Si c effect 0D 
British tourism ethos. But there American travel habits, 
is no altering the fact that events 


like those of the past few days 
make some people in the travel 
industry worry about whether 
the wbole business is not just a 
little too sensitive. 

But before ’ anyone starts 


Repercussions 


money matters. Earlier this year 
I queued at three different coun- KPPl IHP 
ters to go through the various 

stages of changing money in a Part of the problem for. 
bank at Lyons. At last, in frust- tourists to-day is that they 
ration. 1 muttered m baiting not as well off as they use 
French: ** Obviously few French- be. Although American ovq 
men have tbe time to have bank travel has trebled in the 
accounts." Swift as a dart the decade (2.5 per cent, ot 
clerk snapped back: “If the population went abroad last- 
English pound was more reliable compared with 0.9 per e«d 
the service might be quicker.’* i960) expenditure has 
There must have been many an doubled. In a store like A 


It would be a different matter 
if tbe U.S. Government were to 
apply some form of travel allow- 
. , anee. When the U.K. limited its 

getting concerned about large allowance to £50 the immediate excha n ge worse * than that In scutum they tell you that 

nu ^! effect was t0 reduce spending France this week. Americans don’t make a be 

overseas by British tourists from Britain has a fairly good repu- for the vicuna and cashmere 
erer^leave rJ the W coimtry^apart ^ t0 SS?®’ W*™ of wton for friendliness. 8 Whether they used to. 

from when thev are Sdnifora £ ea £ y ,f rowth * However, once we have succeeded in keeping But lower spending or art 
Onlv 4 J3 per cent of the popula- was remov f d tb ® spui ^ things that way (faring the past prospects for 1972 as fa 

Hon have er passporLs «>mpsir«i ! n s P endm S was considerable and week remains to be seen. Britain^ is concerned seem t 
with around^? per ceot^ of with Obviously the BTA is worried, se t fair. But what is goo < 

Britons. Last year 5.26m. £4<0m ' n f o e gn P arts - or it would not be spending us might also be good fort 

Americans travelled overseas It is hardly thinkable that the money in this and other news- Lower air fares and a sli) 
while Britain, with a quarter of U.S. would impose an equivalent papers in telling everyone con- cheaper dollar could well 
tbe population, sent 5.75m. limit, of $120, since this would cemed not to exploit the visiting power to the elbow of tbe 
abroad. last less than a week in the U.K. Americans.’ Travel Service in its camf 

So far. considering his wealth at the present rate of spending. “In the past," it says, “we to gel Britons to go to the S 

and .opportunity, the average Also, a travel allowance limit have been told by many thou- — America's biggest sous* 
American has shown very little would have severe repercussions sands of departing tourists that inter-Continental tourists hi 
inclination to travel. The poten- with tbe U.S.’s neighbours warmth of welcome and fairness U.K. Tbe airways could 1» 1 
Ual market is enormous. Canada and Mexico where the of dealing are two of the prin- in 1972. 



Baltic Exchange 
[certainty 


i 


National Bank’s intervention less de much more 

Similarly European investors in change market again to-day and. while the National Bank Particularly the exporting 

South African gold shares stand according to a Zurich spokesman, 2 ate * >ts preparedness to accept interests and their gfluenpal 
to lose through a revaluation or » v ® imUke iv “ to resume fron \ i ou ^5 l ^ d ® u associations would.. protest 

,u„, r hnme currencies The ,s ver * l,nUKe, > 10 resu . exchange transactions at the offi- at what could well become an 
hanker said this was one of ihc operations to-morrow. Unofficial cial rate, boils down to a de facto aggravation of the effects of 
reasons f«- »he weakness of gold trading continued, however, on splitting of the market already. May’s revaluation and the U.S. 
share prices.* the part of the commercial banks. Swiss Bankers have for some 10 per cent import duty. Overall 

Thu banker stressed th3l a re the dollar remaining at just now been foreseeing a rate Swiss economic thought has in 
valuation of the currencies or below the SFr ■* mark. The gold split, with the higher, official any case _ always supported DRY-CARGO tramp ship charter- situation. This, of course, could 
South Africa’s major trading price improved slightly to } eveI *? r goods and services optimum stability in the foreign- on Baltic Exchange has be only a temporary measure. 

- — transactions and a lower, free- exchange field, and floating is ■ — j — - , - j — * J •— T — 

market quotation for other pur- considered by most to be ad van- 
poses. tag ecus only .in very specific 

Swiss participation in a Euro- regional cases. 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


partners umiid. however, slimu- SFr43 .30/43.50. 
laiv the economy and therefore The Swiss Government con- 
possihly increase the value of tinues to keep its own counsel on 


industrial equity 
the countr>. 


investments in 


East Europeans 
show concern 

By Miffae! Simmons, 

East European Correspondent 


tbe current monetary crisis, both 
tbe Cabinet and the National 
Bank having in the past days 
made it abundantly clear that 
Switzerland will wait for the 
decision of the Common Market 
countries as to future European 
steps in the monetary sector. 
The Cabinet is. it says, “stand- 
ing b> *’ to review the situation 
as soon as there is any new 
development. 

Both Berne and the business 
world attach the greatest import- 
ance to solidarity of policies 
within the EEC on this point, and 
ii sec-ms likely that Switzerland 
will try to go along with any 
multilateral decision 


French dollar inflow 


been brought almost to a stand- Statistics issued by the Japan 
still because oF uncertainty over Ship Exports Association show, 
the future exchange rate of the that steel production in Japan 
U.S. dollar. Many tramp ship last year totalled 46.6m. metric 
charters, particularly in U.S. tons— a fall of 35.6m. tons from 


grain aDd coal, are transacted in the 1969 output of 82.2m. tons. 


THE UNCERTAINTY surround- 
ing the dollar is causinc con- 
siderable concern in Eastern 
Europe. Propagandists have 
moved rrnm their initial position 
of saying that the Americans had 
to pay for their ’’ international 

adventurism to one ot question- pr0VLS j 0 nal acceptance of a split France's 
mg the standing, in the light of w „„ij 


PARIS. August 19. 

THE BANK of France disclosed August 9 repayment of a S608m. 
to-day that more than Si ,000m. debt to the International Mone- 
worth of foreign exchange taiy Fund from her currency 
flowed into France’s official reserves, and orders that went 
treasury in the three weeks oat to commercial banks in 
before President Nixon an- France on August 4 that they 
nounced bis new economic should not accept foreign cur- 


in effect this means that erode 
steel output in Japan is now back 
almost to the 1966 level and may 
be even lower this year. 

Before tbe U.S. announcement 


U.S. developments, of the so- 
cullt-d transferable rouble. 

Early in the week, the Russians 
i. pified Communist reaction by 
declaring, in a broadcast lo the 
U.S. thal American financial 
troubles were attributable to 
Washingion’s “aggressive policy 
of expansion.” 

Now, however, the Poles have 
adopted a more apparently 
objective and overtly -concerned 
approach. Dr. Zygmunt* Karpin- 
ski. an eminent Warsaw hanker. 


measures and the Paris money- 
markets were closed to halt the 
inflow. 

The Bank's weekly statement, 
taken. The made public to-day. showed that 
official currency 

rate for the dollar would seem reserves grew during the week 
to many here to be the lesser ending August 12 by the equiva- 
evil — indeed, the existing situa- lent of Frs.535.1Sl, 268^21 equivalent of 

Lion of banks and bureaux de (£40,544.7931 despite France's (£75,557,450). 


Dollars only 
for tourists 
in Spain 

By Our Own Correspondent 
MADRID, August 19. 

said in a Polish Home Service THE BRITISH Tourist Authority cheques and dollar bills,” tirey agencies sucb as Thomas Cook market’s biggest customer in the were carrying out foreign trade 
broadcast, that the abandonment ba !. ,a ^ cbed a campaign to pre- say. “ This must^aot happen. and American Express reported past— resuming normal charter- operations based on payment in 


Bid to protect U.S. tourists 


BY JOHN HUNT 


dollars and shipowners, as a 
result, are reluctant to accept 
charters until the situation is 
stabilised. 

This freeze in trading is im- 
posed upon an already depressed last week-end. tramp freights had 
tramp charter market Some been improving slightly in the 
owners who fixed long-term Atlantic grain trades, under pres- 
ebarters in dollars during last sure of demand for tonnable able 
year’s freight boom are con- to load before the threatened 
cerned that a virtual devaluation dock strike on the U.S. East Coast 
of the dollar could seriously at the end of next month. A 
reduce tbe profits estimated at 38.000-tons bulk carrier obtained 
the time of charter. S3.50 per ton for two consecutive 

voyages with grain from the U.S. 
Biggest customer Gulf to Holland, commencing 

. , . late-October. the highest rate in 

* «ucu The cu rrency exchange crisis lhis trade for nearlv tbree 

French reserves grew by the ? ome ? a J. a pamcularly bad time m0 nths. 

- - - Frs<N7qRS?47 for shipowners with rates 

’ sra '’ already depressed. Many owners 

of the smaller, older-type, tramp 
tonnage have been incurring 
heavy losses for several months 
as a result of the world-wide 
drop In freight rates. 

The impression of some 
observers on the Baltic Is that 
the currency crisis may produce 
a further substantial increase in 
laid-up shipping since the pros- 
pect of Japan— the chartering THE 


rency from speculators. 

In the hanking week which 
ended on August 5. France’s 
official reserves grew by the 
equivalent of Frs.1.096.804,920 
(£S3,09L281) even faster than 
during the previous week when 


home and 


of the 335 rale for an ounce of ve ,W hoteliers and shopkeepers 
qold raised the question of t a kins advantage of the dollar 
whether the fixed rate Tor the cr,si ? “y fleecing American 
transferable rouble, which is tourists. 

based on “ a constant relation- A. spokesman for the Authority 
ship “ lo international gold said that a small minority of 
prices 
Another 
Stanisiaw 
depart men! 

Foreign Trade (and formerly 
with the Polish Embassy in Raw OCfii 
London), said “sonic unfavour- 

able repercussions ” had to be The BTA has taken out 

expected in Poland’s trade with tisemenls in national news- dollar conversion 
the U.S. America now took papers to-day appealing for a they charge, 
more than $BSin. worth of Polish fair deal and stating that danger “This summer there has been 
^riods— some 10 per cenl. ol signs have started to appear. evidence of over-charging toy a company had 
exports to the West— “ but we “ Exorbitant rates could be few hotels, mainly of 


A spokesman for the authority that tile demand for sterling by mg operations in the near future U.S. dollars whereas operations 
said last night: “If an American American tourists had slackened have become even more remote- in other currencies remain 
gets a raw deal here now it off from its peak although it Before the currency exchange frozen until further notice by the 

means that we have lost a remains strong. crisis appeared it bad been Bank of Spain, 

tourist. Then he will go ack Thp ctmvers i 0D ral es were un- Ji op ? d tbat , tbe sharp reduction Tourists were allowed to ex 

ms me as f rtin previous day. Japan s imports of coal and change limited amounts of 



good money. cheones 

BTA advertisements 


82.62. notes S2.55: ^cording to recent reports from dollars. 
Thomas Cook, travellers’ cheques Jap 1 an , Government-imposed Local 


businessmen are less 


appeal to all f®i abbab “ ,e ° ts fl J0 82.52, notes $2.5S; American Ex- cutback m steel production has worried to-day after the official 
b rate °which press - _ t F ave H ers ’ cheques S2.52, Stock-piles to any- announcement made last night— 


are unable lo predict fully how charged by a few in the tourist standard.” they say. 
sjrious the effects will be.” trade when changing travellers’ The clearing banks 


notes S2.80. where near the extent originally in the wake of the meetings in 

An nWr-i-ii r«nL-- -j »\. envisaged. Seville of Cabinet members and 

An official at Cook s said the There is an expectation that monetary authorities— that the 
- j a Pasting Japan may cut-back even more peseta is solid and that no reta- 

lnfenor and lost _£L500 by accepting now that lt has suspended steel liatory measures will be taken 
, „ , oId rat * on exports to the U.S. because of against the U.S. trade 

and Saturday morning. the uncertain trade and monetary tions. 


restnc- 


A.W. (SECURITIES) MUTE 

Manufacturers of Carpets, Furnishing Fabrics, Plastic Sheath 
Vinyl Coated Fabrics and Decorative Laminates 

Chairman: Mr. B. M. Lindsay-Fynn. 

Salient Points from the Chairman's Speech and the Accom 
to April 3rd, 1971. 


Turnover 
Trading Profit 
Profit after Tax 
Earnings per Share 
Ordinary Dividends 
15% (114%) 


Increase of 43% 
Increase of 57% 
Increase of 75% 
Increase of 80% 


1971 

£16^42.352 
£ 1,187,493 
£ 718,142 

2.93p 


1970 

£11,3574 


7574 

4114 

U 


£ 351,767 £ 2634 


Increase of 33% 

The above trading figures are after deducting £165,000 
non-recurring losses on activities now closed down. 

Elimination of non-recurring losses, and a full year's profits! 
operation of the Carpet Print Unit (last year 6 months ori 
lead us to anticipate that Group profits in the current it 
will take a further substantial step forward. 

This hope is confirmed by internal profit and turnover figu 
for the first three months of the year, compared to t 
corresponding period last year. 

With the experience of our first Carpet Printing Unit belli 
us. a second Unit is currently being installed and will be- 
stream in Spring 1972. leading to a still further profit inerei 
in 1972/73. 


PETERBOROUGH 

MOTORS 

Highlights from the circulated statement 
of the Chairman. Mr. G. Head. 

The year ended 31st March, 1971 has been diffietdrfiff 
1 those in the motor industry. Nevertheless, I am pleased 
with our results. Turnover at £35985,603 was the 
greatest in our history. Costs unfortunately increased 
even more steeply and the Group Trading Profit 
amounted to £274,448 against £293,004. 

The Directors recommend a final dividend of 6-V” 0 
which makes a total of raA* for the v ear fsamel. 



w MMAaM v M vw vaygHHi A ma Ht^niv specialised 

part of our enterprise has been further extended by the 
acquisition early in 1971 of the tractor and agricultuxal 
business of Alexanders (Holdings) Ltd. 

Watson Eaxthmovers again made a valuable 
' contribution to profits and Adams Garage 

(Peterborough) continues to do good business. Reads 
of Peterborough, out transport subsidiary, increased 
its turnover and Capital Finance and Hire Purchase Co. 
had a satisfactory year. 

Since the end of the iwanpini year a nd 
^ with the settlement of the Ford strike, 
business has picked up considerably 
and we have been able to make a good 
start in the current vear. 


m 



t 
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In a business where costs are rising 
around 1% a month, nothing was ever truer 
than time is money. 

At Bovis Fee Construction Division we 
save you valuable time, simply because we 
never tender. 

We come in at the design stage and work 
as a team with your architect and quantity 
surveyor. 

Its always cheaper to solve problems cm paper than on site . Then We all UgTee On tWO Separate figUTeS 

One is the estimated cost of building your building, the other our fee 
for doing the job. 

Our profit comes out of our fee; never out of the cost of your building. 

And as the work progresses, we do something else no one else does: 
we open our books to you as a matter of course. 

You check where and howyoure spending every penny. While we 
concentrate on getting your building right first time, on time. 

All savings we make are passed on to you. Often they’re substantial 

Certainly enough to make it worth while ringing Roger Liddiard or 
one of our other directors on 01-422 3488 today, and finding out 
more about us. 



f 


Bovis: 

Fee Construction Division 


Bovis House, Northolt Road, Harrow, Middx.HA 2 oEE 
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Improving financial help 
for small concerns 


The Financial Times Friday August 20. 1971 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Port Talbot steel 
strikers to stay out 


SPORT: CRICKET . . . SOCCER 


BY ALEX HENDRY, LABOUR REPORTER, 


FOUR MAIM recommendations Although this is the EAG's Heavy taxes also reduce 
aimed at improving the provision main recommendation, it has traditional flow of personal sav- 

of financial support for expansion been somewhat overtaken by ings to small businesses through 

by Britain’s smaller companies events. Earlier tbis week the informal channels, increasing, 

are made In a new report for the Smaller Business Association dependence on the institutions, it 'strike^ 

Commlttee * released announced that it intended .to says.. ! tv.,' strik , which befian ^ would ask their union’s national 

jesterday. establish a commercial service Professor Morgan . pointed out j M ?? d e J Cut n? 0 duc- executive to give official backing 


;A MASS MEETING of 2.000 return Id jvcoxk. He said later: 
“ ,e ' white-collar workers at the State- “1 told- them they should return 
owned Port Talbot steelworks so that thpir claim could be dealt 
voted overwhelmingly yesterday with. They voted overwhelm- 
to continue their unofficial pay inply to stay out. 

The strikers decided later they 


The study, commissioned by this sort of advice. that small companies have to j and 1 a spokes- to their 'dispute. The union 

the Bolton Committee of Inquiry also recommends that face several disadvantages in bor- j man ^ Qr gj-jtish Steel Cor- recently negotiated pay increases 

poration said last night that the of more. Than 6 per cent for its 


on Small Firms from the Bank of England encourage rowing from institutions. 
Economists Advisory Group, sug- tbe granting of acceptance credits All transaction* involved over- 
gests that most smaller concerns and discount facilities so that head costs that bore more heavily 
do not know where to look for small companies can make more 0 n small transactions than on 
finance and that they are often ^ of bIUs of “change. large ones, he said. Small com- 

liJ-ad vised. parties were relatively risky, as 

“Because of the rudimentary Mortgage In ane was shown by their failore rate 

methods of accounting and fin an- *S“o and the variability of the rate of 

cUI control in many man firms, In addition, it believes that return on capital earned by 
leaders find it difficult to get in- insurance companies and pension those which survived, 
fnrmation on which to Judge funds should reduce their mini- Moreover, loans to small con- 
credit worthiness." said Profes- ™um size lirnits for mortgage cerns provided lenders with 
scr E. V. Morgan phairman 0 f loans and sale and lease-back somewhat illiquid assets. Never- 
the EAG. ’ transactions. Finally, It feels tireless, the EGA did not believe 

The report therefore recom- that the Stock Exchange should that there was a need for new 
mends that the Bolton Com- reduce the sire limit on new institutioos to provide capital 
mittee. due to report in October, issues and relax its rules on the for smaller businesses, 
should consider setting up an publication of prospectuses in the The study released yesterday 
institution, supported by public Press. is one of a series of 18 commis- 


a ecu mulated effect “ is becoming hourly-pafd. workers in the indus - 
very serious." try in advance of the current 

ITie white-collar staff came out pay deal ( running out next year, 
on strike when local negotiations „ The. increases were paid as a 
on an 8 per cent, pay claim topping up exercise because 
failed to produce a settlement of the 1 increase in _ the cost of 
Local management wanted the Uving Since the original asree- 
clatm to be referred to the next ment was ' signed. The white- 
stage in the agreed procedure collar titorkers are demanding 
and suggested this to the 8 per cent, to "top up” their 
negotiators at a meeting last existing agreement which runs 
Friday. Within a few hours of out in January- next year, 
that meeting ending an unsigned Their j'ojis include production 
letter was delivered to the control.- processing customers’ 
management at the plant advis- orders, wages and general office 
ina tha t the strike would besln duties. Althoueh steelraakins 

can continue without them 


on Monday. 


Mr. Stanley Biddiscombe. local prnloneed strike would bp very 


funds if necessary, to advise The EAG study also emphasises sioned by the Bolton Committee. ; official of the Iron and ’ Steel disruptive ' and could force a 

” " ~ # * * v — J * T “ — ” Trades Confederation, attended heavy cutback in production. The 

yesterday's mass meeting and strikers will meet again next 
recommended the strikers' to Tuesday.' _ 


small concerns oh sources of that present tax rates, combined Committee of Inquiry on Small 
finance and on the setting up of with inflation, make it difficult Firms: research report No. 4 . 
simple but effective accounting for smaller concerns to finance financial facilities . for small 
and financial control systems. expansion from internal sources, firms. SO: £2.15. 


SE Council to tighten rules 
on interests in contracts 

BY NICHOLAS LESLIE 

THE Stock Exchange Council is pany's business and in which the criteria as under the 1967 Act 
to tighten up the requirements director's interest is. or was. will be applied, thus extending to 

material. a director’s wife or infant 

whereby direcfore interests in Tbe CounciVs Tequire _ children, but will in addition 

contracts of a public quoted com- ^g f onn 0 f jnterpre- relate to a director's interest 

pany must be disclosed in the tation of Section 16. Thus, a through any corporate body 
directors' report of such a com- contract will include arrange- where morethan 10 per cent of 
pany. This is because the Coun- ment and also a contract with a the equity or voting power is 

cil considers that there should be company's subsidiary. A contract held. 

^ oi Significance will include one These form the bulk of the 
stneter criteria than under the or more contracts in which the requirements, and they will come 
1967 Companies Act for deter- director has a material interest into force for prospectuses issues 
mining what contracts should be and which in aggregate equal on or after January 1. 1972, and 
disclosed. more than 1 per cent of total to newly-quoted companies and 

Under Section 16 of the 1967 purchases, sales, payments or to directors’ reports for financial 
Comoanies Act a contract to ho receipts— in the case of capital years starting on or after that 
companies Act. a contract to he transactions the criterion will be date. In disclosing interests 
disclosed is one which, in the j per ce nt. Q f net assets. under the Council's new criteria, 

directors' opinion, is of signifi- Interpreting “interest” the their nature need only be started 
cance in relation to the com- Council indicates that the same as required by the 1967 Act 

BBC admits to 6 error of 
judgment 9 in Ireland report 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

FOLLOWING CRITICISM made British soldier,” Lord Carrington “On the contrary," he writes, 
by Lord Carrington, Secretary for writes. “ I think some of them have been 

Defence, the BBC yesterday “ This statement was apparently wholly admirable. But I am none- 
accepted that it was guilty of an accepted without question by the theless concerned about the 
error of judgment in its reporting chairman of the programme, who instances which are cited in Mr. 
of an incident in Northern Ireland summed up with the words: ‘ An King's letter and the additional 
recently, but rejected criticisms eye-witness putting the blame example quoted in. my reply." 
of its coverage levelled by Mr. fairly and squarely on the British He hopes that Lord Hill will 

Evelyn King, Conservative MP Army’." agree that tbe examples are 

for South Dorset. On this specific case, the BBC unsatisfactory and that everything 

Mr. King wrote to Lord Car- replied: “ We do not defend the possible should be done to prevent 
rington on August 12 complain- use of the item on the shooting repetitions, 
ing about the BBC's reporting of of Father Multan. In our view it 
a number of incidents, and in a wa * an error of judgment to use 
reply sent to the MP yesterday P»rt of the interview." 

Lord Carrington supports his pro- Lord Carrington adds that he /-'v i • i 

tests, saying they “ have not gone had taken part in a recent BBC IlDtlOHS ODCO lO 

unnoticed by my Department" Television programme and had " “ 

taken the opportunity to express 

Firm ^eutmost admiration for the mODCY BiarKetS 

„ . . . . work of the Army m Northern J 

”» a statement issued later, Ireland. THE Investors Chronicle this 

the BBC. after giving chapter and •* I believe quite firmly that this week looks in detail at the 

verse on the five allegations made admiration and gratitude is shared implications of President 

by Mr. King, firmly rejects them by the vast majority of the people Nixon’s measures. 
an ; , „ . _ . . , , of this country and that on those „ . „ „ * 

Lord Carrington had claimed occasions when the BBC’s report- “ aul ®areau maps out the 

that these were not the only inp falls below the standard of options open to world money 
items in this category. fairness and accuracy which we 

He cites a “ World at One " are entitled to expect the main 
broadcast on Radio 4 on August effect is to damage the Corpora- 
in which carried an item on the tion’s own standing with the 
death of a Roman Catholic priest public.” 

the previous day. Lord Carrington has sent a copy 

“This item took the form of an of the letter to Lord HilL chair- 
in:erview with an unnamed Irish- man of the BBC, together with a _. 
man who claimed to be the man covering note emphasising that he Finally, there is an assessment 
to whom the priest was giving does not regard all the BBC’s of the short- and long-term 
the Last Rites when he was shot, recent reports and discussions on effects on the equity markets 
and who alleged that the priest Northern Ireland as unbalanced or most affected, notably Wall 
hud been shot in the back by a unfair. Street itself and Tokyo. 

Speed up road building— RAC 

BY JOHN HUNT 

BRITAIN has fallen so far behind governments or the six Common widening gap between the im- 
the rest of the world in building Market countries has been in- mense revenue from motoring 
new roads that annual spending creasing at an average annual taxes and the Government's 
on highway construction would rate of 12.3 per cent, over the expenditure on roads.” 
have to be doubled to calch up, past five years, compared with th*. par 

as?* by thC ROyaI AUt °' SJ1 Per Mnt - *" Great campaij^ agstinst ^motor taxation 

mobile Club. will CMUmuIT^ At a time when 

It sees an urgent need for more National qvgfpm petrol companies are increasing 

constructive measures and for less ivauvuai a vsiciu the price Qf m0t0P fuel it is more 

restrictive policies. Although the air. Wilfred Andrews, chairman important than ever that the Gov- 
number of vehicles in Britain had of the RAC, in a foreword to the eminent should reduce the 221 p 
increased by two thirds in the report, says more rapid progress tax which is the major part of 
past decade espansion of new is essential despite the decision the cost of every gallon of petrol” 

to expand inter-city motorways. 


Major defects in unions 
Act code, says Nalgo 


Middle order batsmen 
rescue England again 


BY TREVOR BAILEY 


THE OVAL. August 1‘ 


ENGLAND, having the good for- soon moving briskly inwards a unable in make amends wit) 
tune to bat first an a slow, pitch splendid half-century which in- large personal score bora 
which is likely to become in- eluded two perfectly sir nek sixes soon afterwards he holed out 
creasing ly receptive to spin in over mid-off. In sharp contrast, mid-off. failing to reach the pj 
the later stages, failed, perhaps, Edrich began uncertainly, and of the hall and at 1-13-5 Engl; 
to make the most of the oppor- Solkar, in addition to an unsuc- were clearly in truuble. 
tunity because once again tbe cessful lbw appeal, had him Yet again, the middle ordej 
first five batsmen failed to amass playing and missing on three the persons or Knott j 
ISO between them. occasions. Yet. one of the signs Illingworth began to br 

Nevertheless there was another of a class batsman is his ability cricket sense rr» the proceed! 
fine recovery and that England to score even when out of touch until the latter was dean bow 
totalled 335 all out was due and so at lunch England were uncharacteristically attempt 
mainly to three distinguished happily placed at 97 — 1 with to pull Chandra. Hutton bej 
innings by Jameson. Knott and Edrich playing with ever- with an involuntary four off 
Hutton, all belligerent in nature increasing confidence. 33 not out inside edge, but Knou rode 
but all different in the manner j n t he afternoon session, this luck and reached a very eni 

position of strength was dissi- tiiinlnjs 50. In fact this pair i 

on 50 in unrinr -_'K minntM wh 


of their execution. 

Jameson was powerful' and 
orthodox except when he tried, 
not entirely convincingly, to 
eraulale the leg-side placements 
of his county colleague Mike 

Smith. Alan Knott used his feet — 

to disconcert the bowlers, swept 

with gay abandon and impro- {**“*“_ «w«.u <u r •.um t 

vised with considerable origina- Waning. fowling pectability of 268. Knuit v 

lit}-. The most impressive feature and vor y much the senior parti 

of Richard Hutton’s knock was |* e * a *L ^ 'wwlS™ but he dld receive sensible si 
his front foot offside driving, behind off a i faster nail from port from Hution who 
Illingworth won the toss for Be j) L Fletcher hung around for p er i encu( j some embarrass] 


ENGLAND: 355 <Kuo» 90. 
Jameson 82, Hutton SI). 


sonic 


on 50 in under 26 minutes wh 
is lively in any cricket let ale 
a Test. 

The Knott-Huiton stand ct 
tinued to sparkle and pros) 
after tea so that when the n> 
bal1 was Liken. * u L»l h 
indifferent reaC hed the comparative r 



score, but once again the away with a straight bat. to give Snow failed to rise to i 
England openers failed when 86111 h,s second wicket. occasion but this was not to 

Luckhurst almost ruptured him- Jameson, although not as flow- the end because Hution fount 
self chasing a wide half-volley ing as in the early stages, fresh ally in Derek Underwoi 
and was caught with only five seemed destined for the century These two took the score fn 
runs on the board. < he deserved when he was un- 284 to 352 when Hutton « 

Jameson was quite - unper- necessarily run out by D’OHveira. bowled through the gate for 
turbed by this setback and was The Worcester batsman was excellent 81. 


Chaos on the soccer field 


SOME trade union members sional code will encourage pro- 

could be prevented from taking fessionai or quasi-professional 

part in legal strikes because of groups to adopt codes of conduct 

a clause in the Government's that rule out strikes, 

code of industrial relations prac- He adds: “Such a code could 
tice. Mr. Walter Anderson, be enforced against the mam- 
general secretary of the National dual wbo_ was also a trade union 
and Local Government Officers member.”- 

Association, said yesterday. "Nalgo "has already had practx- 

In a letter to Mr. Robert Carr, cal experience of the problem of 
Secretary for Employment, be members /who also belong to a 

says he hopes a number of professional group. During the . t 

“major defects" in the code will dirty jobs' strikes last year some EVERYONE who follows soccer On the other hand, the players depend more on results thane 

be changed before it is put members were expelled because must be worried by the hooligan- themselves are far from blame- how they are achieved, a \ 

before Parliament later this they worked during the strike, ism off the field and the petu- less. I find it difficult to syrapa- tempted to instruct one of the 

year The code is not enForce- They argued in their defence lance on it which ruined so many thise with Georgia Best. Why hard brigade to niggle a volalf 

able but failure to observe its that their" professional code of games last season and led to the argue with the referee? Why not member of the opposition, it 

guidelines could be decisive in conduct -‘demanded they had a closure of grounds and long sus- leave this to the captain? All fair to say that managers ma 

any action brought under the duty ta.ti* public. pensions of players. referees will make mistakes be prepared to accept some . 

new legislation. air. Anderson also says that in a deliberate effort to ira- f™ 111 tim, r ^me and they are the blame for what occurs to-da 

tbe section of the code dealing prove the situation, the FA have most unlikely to be impressed especially in enrimragmg tl 
PpnfoccinnQl m*in with collective bargaining — with instructed their referees to biased and irapassionate attitude of anything g OTS pr 

OICS510I13I men emphasis on the interests of tighten up and the results have appeals. viding tt is not found uul 

Mr. Anderson says that the minority .groups and professional already been cbaotic and bbrder- Much of the trouble unques- Too many referees suffer fro 
clause in tbe Government’s code workers — is an invitation to “ dis- ing on farce. tionably stems from a basic lack the handicap of never havu 


markets in the quest for a 
reasonable stability of 
exchange rates. This is 
followed by a survey of the 
effects of the 10 per cent, 
import surcharge on the major 
British exporters to the U.S. 



______ , i dSaeEunwy 11 ' committee ®wi£ cus ® for kickin E the offending do not believe an cx-player w. 

L' pTT T ftnllnf rhn *]\/Torlz"£kf SrceS to sit nieh^and^dav to °PP on e nt - an offence which I necessarily make a fine refers 

Midi' 1 U D allot Oil lViaiKcl • I dealwiti? the offenders feeI automatically justifies an but some of them certain 

.... . ' immediate dismissal from the would. 

_ violence on the field un- contest What is required is a rao 

AflGnC 1 f a f|Qir -• questionably begets violence on This } a ck of self-control by so adult attitude from the playe 

UUvlliJ lU“U.<tY “ e hut It must also be ma Qy players is one of the — some of them have nn 

^ remembered that a referee who fundamental causes of the grown up — and a more unik 

A MAJOR ballot of M. uniooista It is a diatioc, possibility that las, esacuf the gS* Td' Gooff* Hum* and fhf^r^would’a^ 

S,1her»' , ,.« he memLrS Vn “ Some of the booking, Otis ISST ‘cbamonsSri^g ' ^ad“? }f mSSmairis of Uagne chf 
bers of the Electrical and In the recent election for a 5^°? jlp!’® for really to mind: but far loo many “5 tua J 1 ^ , ca ^ 1 ^1. 

Plumbing Trades Union. general secretary fewer than t” vlal offences which can only players seem to lose their tem- the field and were not men 

The postal ballot, being con- 100,000 members voted, just over Qa ^ e U P S « players, spectators pers when provoked. This being tossers of tbe coin. ■ 

ducted by the Electoral Reform two to one in favour of Mr. Frank and managements. the case, managers, whose jobs TRE\ok baiu 

Society, will cost between £16,000 Chappie.' in fact, the number who 
and £18,000. Until now the union bother to Vote might be a more 
has followed a “wait and see” sign ifidmj.Yactor than the result, 
policy but the executive wants a Many ' pro-Marketeers believe 
clear-cut decision before the TUC that by the time the TUC and the 
and Labour Party annual confer- Labour" Party get round to taking 
ences this year, both of which are a decision in September and 
expected to vote against entry on October public opinion against tbe 
the terms negotiated. Market will bare shifted signifi- 

Tbe ballot result, however, will cantly, either through conversion 
not determine union policy. It or resignation, to the fact that the 
will be a guide but the final deci- Government is going to take 
sion will rest with the executive. Britain ih.. 


reads had not kept pace. 


“it would be necessary to spend He urges constructive pfans for th e ^terests^of 

nearly £300m. a year more— the development of the urban JSnst ’^cove rstiieaub’s naUcv 
double titc present annual level — motorway network to provide a activities over the nast vear J 

to reach parity with other comprehensive national road 

nations. system. 

“Spending on the roads by the He complains of 


the 


ever- 


Chloride to close Bolton 
separator factory 

BY DAVID WALKER 

CHLORIDE Electrical Storage is The move comes at a time of 
to close the lead-acid battery particularly strong demand for 

SE33& iSerVSS ..T* 

Bolton. ^ from the vehicle industry, but 

The news was given yesterday was said by the group to be 
as yet another machine tool fac- “essential to maintain cora- 
lory closure and more redund- petitiveness in home and overseas 
ancies were announced by Tube markets." 

ln SS l ?T n im»i» affects hi neoole The TI P ,an involves the 
Hf taSJf St he closure of its Pitter Gauge and 


BAJVK RETURN 


while 260 arc involved in the 
Chloride Electrical Storage shut 


Tool -factory at Woolwich, South 


^ Thich < to be BhaSd fntm Lo "^n- and the transfer of pro- 

2SLTi« if JES.'SE S SS ?or^^M, , rt £roup ' s 

nearbv Little Lever General About one-third of the plant's 
plastics plant of Lorlval. which is 9. - > employees are expected to be 
unaffected by the proposals. offered oiher jobs elsewhere in 
Separator manufacture is to be the croup. Over ihe post year, in- 
transferred to the Dagenham unit tensive rationalisation combined 
of Electric Power Storage, with the depressed slate of the 


ing subsidiary well Kn 
Exide and Dagemte 
This already b fl s a 


products, within TTs machine tool division, 
separator Tn the same period the industry 


manufacturing plant with spare as a whole has shed more than 
capacity. 3.000 workers. 
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Man who would not join 
union sues over^sacking 

ENGINEER faced dis m issa l be- Report on "Trade Unions, Parsons 
cause of his conscientious objec- and the uijion. Draughtsmen and 
tion to joining a trade union, the Allied .Technicians Association. 
High Court was told yesterday. agreed that certain categories of 
That, said Mr. Jack Hames, Parsons's. -staff were to be mem- 
counsel for Mr. John William Hill, bers of DATA, 
aged 63, was in spite of the fact Parsons' told senior engineers 
that for years Mr. Hill and his last month -that, within one month, 
colleagues had been dissuaded by their contracts of employment 
their employers from joining a would IhQlude a term making 
union. union membership compulsory. 

Mr. Hill sought an order stop- Mr. Hames" .contended that unless 
ping C. A Parsons and Co., of persons concerned consented, con- 
New castle, ending his employ- tracts should remain unchanged, 
ment. “There was no consent in the 

Mr. Hames said that Mr. Hill case of Mr. Hill or some 35 other 
joined the company in 1936, and engineers,’’ he said, 
company policy was to dissuade Parsonsiook the technical point 
engineers in his category from that. Whether or not Mr. Hill's 
joining a union. contract had been properly termi- 

nated, his . remedy was damages 

Pnlinv chonoA and not the order now sought, 

roucy cnange sajd Mr. Hames. 

But company policy had now Mr. -Hames submitted that 
changed^ and it sought to compel because the agreement between 
Mr. Hill to join a union, which, on the company and DATA was 
conscientious grounds, he found obtained , under duress, it was 
himself unable to do. doubtful whether It was enforce- 

Mr. Hames said that, following able. - 
publication in 196S of the Donovan The bearing continues to-day. 


Computer will analyse 
holiday trouble^ 

BY ARTHUR SANDLES 

BRITAIN'S second largest tour has published a new brochure fvr 
operator, Thomson Holidays, Its long. haul Thomson Royal holi- 
launched its 1972 holiday pro- days .to. Various destinations in- 
gramme last night with a target eluding >Abia, South America and 
of 474,000 passengers, a computer- the "Caribbean. Its newest 
ised “ satisfaction " scheme and venture,- * charter-holidays to 
a promise that no unbuilt hotels Jamaica ,-far £145, is in both the 
will be included. Thomson “Royal and main Thom- 

Mr. Bryan Llewellyn, managing son brochpre. The group's new 
director of Thomson Holidays, 707 Jet' will be used for this 
said that 1971 profits (including scheme. ’ 
sister company Britannia Air- ^ 

ways) should be marginally up 
on 1970 levels of £620.000. In 
1973 they should top £lm. 

Mr. Llewellyn unveiled a 
scheme for handing question- 
naires on holidays to all passen- 
gers. These forms would be 
analysed with the aid of a 
computer and the results made 

HSSS t0 the Wh0te travel BRITISH .PETROLEUM has set up 
Ul ?l j5 v, 1 ,, ■ . , a n 6iV UK. operating comp a ny 

Mr. Llewellyn rejected the sug- BP Oil Ltd. to take over Rpv in 
gestion of Mr. Tom Gullick, man- pgy cepj . Interest in Shell Mat 
aging director of Clarksons, made BP Ltd bhell-Mex 

J*** 6 should a BP Oil will take over BP’s four 
tour « pe ^ tin 5- U-K. refineries, Grangemouth. 
pera ^ 0I !f as a f rou P Kent. Llandarcy and Belfast, as 
could do the job. he argued. well as^tfie shareholding in BP's 
tt . other 1/-K.; marketing subsidiaries. 

Jfrom provinces J 1 is * k&W envisaged that UK. 

_ . Oil anil' , ga5 production on and 

u Ij 6 T ? oms ^!?« brochure offers offshare , " , Mi!] become the resnonsi- 
hohdays from £19 for seven nights bility of BP Oil later. Oil and 
and a big increase in the number gas exploration will remain under 
of departures from provincial the control oF BP Petroleum De- 
airports in Britain. Three million velopment, and the U Jv chemical 
copies of the brochure will be interests will continue to be the 
distributed. responsibility of BP Chemicals 

At the same tune, Thomson IntemationaL 


BP forms new 

1 i 

U.IC operating 
company 


WORLD STOCK 
EXCHANGES 

The Financial Times will publish, on Tuesday 14th September, a 
survey of World Stock Exchanges. This is to coincide with the meet- 
ing in Vienna of the International Federation of Stock Exchanges. 
The following indicates the proposed editorial content. 

Looking to the Future: A brief account of the restrictions and difficul- 
ties in the way of international portfolio investment — the relatively 
small amount of such investment — how Japan, for example, looks 
upon foreign portfolio investment capital as “ Hot money ” — the 
way in which institutional investment (now accounting for half the 
trading on Wall Street) is coming increasingly to dominate stock 
exchanges — how these factors look against a background of con- 
glomerates and multinational firms quoted on more than one market 
— expectations, if any, of moves to make international investment 
easier — -the likely developments flowing from such moves. 

The International Federation of Stock Exchanges: A brief account 
of its foundation, growth and development — its main functions— 
policies — how -it sees its future role — a reference to the probable 
enlargement of the EEC and how the Federation sees that develop- 
ment affecting its role — table showing members and chief -offi 
Company Reporting and Accounting Procedures: The lack of stan- 
dards as an obstacle towards the rapid development of mternatiorifcL. 
investment — illustrations of the differing national requirements*: 
the Federation’s views of what a company report, ideally, should 
cover — progress made by the Federation, with others, in improving * 
the general standard of reporting — future plans and hopes. 

Dealing with Mutual Funds: The position arising from the fact that 
a mutual fund suspended from dealings on one market can still be 
dealt in on others — offshore funds in the same boat — the continuing 
debate within the Federation on what can be done — -what has been 
done — the likelihood of future developments within the Federation 
— the Federation’s views on the general subject of international 
quotations and their control. 

Computers and Stock Exchanges: The introduction of computers on 
the New York, London and other Stock Exchanges — their function 
and purpose — the impact on conventional operations of such coin* > ! 
puters— the likely future developments arising from the introdue- {s’ 
tion of computers on stock exchanges — will stock exchange trading 
floors become obsolete as a result, at some time in the future? 

Scrutiny on Wail Street: The current debate for the need for change \ 
—the two main issues, institutional membership and negotiated com- -y; 
missions — the appointment of William Martin to conduct a survey, 
results due this summer— speculation that Martin will recommend V 
the creation of a central market taking in American and New York , / 
Stock Exchanges— the computerised NASDAQ system and how^it 
has revolutionised the over-the-counter market— is this the shape -rf -V 
things to come? v V; 

The London Stock Exchange and EEC: Limited immediate impact 
from British admission to EEC— provisions of the Rome Treaty 
far as it affects stock exchanges — discussions of current thinking and 
development on European markets alreadv inside the EEC—specula* 
tion on probable developments after British entry— ^ will London 
become the European Stock Exchange?— will British conventions, 
have to be abandoned in favour of European practices? 

Continental Bourses: A review of the main Continental stock ex- 
changes Paris, -Frankfurt, Milan but excluding Vienna, the host' 
capital, which will be the subject of a separate article.' [I 


i' 

■% 
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Cargo 






Straight to the principal cities of 
Europe and straight back again. 

No messing around with ■ 

transhipments en route. So there s no 
titnp. lost (sometimes days) m transit. 

It’s just one big advantage of being 
the only freight airline in Europe 

specialising on Europe. 

But there are other benefits, 
whether you use an agent or not. 


We have more freighter services 
flying to more points in Europe than 
any other airline. 

. Our cargo handling centre is right 
in the middle of things at Heathrow - 
•the gateway to Europe. . 

We give the best service to agents 
- anywhere. And so we should. We;re 
the agents’ best friends. 

With that kind of service from 


BEA, there’s nothing much to be gained 
from using anyone else. 

But there’s plenty to be lost. Time. 
And time again. 


As the erow flies. M, 
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appointments 


BUSINESS OPPORTUNITIES 


BUSINESSES FOR SALE 


Investment Accountant 


TAXATION SPECIALIST 

c. £,3000 — £3.500 


CHESHAM for mergers by agreement 


For Sale 

JOINERY COMPANY 


(i> 


ill 


A vigorous expanding subsidiary of a leading City.Financial Group requires 
a' SENIOR INVESTS IE NT ACCOUNTANT. He will take charge of a 
department whose responsibility it is to maintain records of trust 
funds valued at £30 million. 


He should have experience of Stock Exchange procedures and trust 
accounting and his responsibilities will include leadership of a small 
experienced staff; preparation of accounts and valuations: liaison with 
stockbrokers and trustees; the calculation of Income, Corporation and 
Capital Gains Tax; investment and cash control records. 
Preferred age 30-45. 


As a result at the Browing coa> 
BJeriiy ts the epenHOBS of the 
Lkdbrofce Group, 2 tax specialist ts 
remlrad. for the Central, U nto: 
Headquarters. 

Applicants and SO-tt ritould harrc 
proved experience of ta ratios wade 
with renllins. hotel, catenas and/or 
allied trades and ideal!? would have 
received train! nx and cspfcrieace u 
an INSPECTOR OF TAXES. 

Applications, which will be Seated 
in the strictest confidence, should In- 
clude full details of training- career 
and salaries earned and be addressed 
to: 



Situated on an Industrial Estate adjacent to the C.bsgc . 
Edinburgh motorway. Fully cf|ut pin'd with all modern pla 
Factory area 44.000 sq. ft. Turnover could exceed £1.5 millu 
Development grants available. Write Box E.571’0. Financ 
Times. 10, Cannon Street. EC4P 4EY. 


AMALGAMATIONS &INVESTMENTS LIMITED 

L licensed dealers IN SECURITIES ri 

32 Keshan Place. Lantfon SWTX 8 HL Tat PI-2354551 / 


J. D. C. Stagier. Personnel Controller. 
Udbnfie Group Limited. 
Canton Haase, Caaton Street, 
London 1TCA 2LD. 


WANT TO GO PUBLIC? 


LAUNDRY ■ DRY CLEANING 
W1RRAU CHESHIRE 

Main road factory, convenient motoi’way and several shops, 
all freehold. 1966 valuation £60.000, plant, vans, and goodwill, 
£20.000. Offers £75.000. Write Box B.5717. Financial Times. 
10. Cannon Street. EC4P 4BY. 


A salary of up to £3,000 per annum is envisaged and fringe benefits 
include pension scheme, free life insurance and sickness benefit Luncheon 
vouchers are provided. Opportunities for promotion within the 
Group are excellent 


MANCHESTER 


Write Box A.2153. 

Financial Times. 10. Cannon Street, EC4P 4BY. 


STOCKBROKERS 

have « vacancy for an Internal Analysis 
Clark. The Position woo!d loit a man 
with goad audit experience. but no: 
necessarily with accountancy anal.-ftca- 
ttons. who would keep a daily control 
el the ledgers. Salary: bv negotiation. 
Write Bov AJ1S2. F.nandai Timas. 
TO. Cannon Street. EC*P SSY. 


If you *re a Company operating in the Leisure and Catering 
Field with annual profits in excess of £30.000 per annum and 
seek more rapid expansion by means of a quotation, we would 
[ike to hear from you. IF you have the Management abiliry 
and the developing market we can make available the 
resources to assist your expansion. 


ELECTRICAL COMPANY 


Near Slough: Retail- Wholesale. Contracting and Motor Vehicl 
Work: Proprietors retiring; Freehold Property may subsequent]’ 
be available; T/O £75/80.000; Price £30-000. Replies frmi 


Principals only to Box No. B .5730. or telephone Slough 3033- 
(Ref: H.S.S.). 


Write Box BJS639. Financial Times. 10. Cannon Street. 

EC4P 4BY 


EXPORT 

FINANCING 


The continuing growth of the Company's world wide Export 
Financing operations provides a rare opportunity for a senior 
assistant to join our export department concerned with 
planning and administering the Export Financing of FORD 
products. 

This newly created position will ofler a candidate of excep- 
tional ability attractive promotional prospects. His respon- 
sibilities will include the supervision of a young team engaged 
in Export Documentation. Credit evaluation and Control, 
and Balance Sheet Analysis, and in addition to the above 
he must be able to display a commanding knowledge of 
ECGD procedures. There will be some opportunity to travel 
and for this purpose an ability in languages would be an 
asset though not essential. 

Commencing salary is negotiable around £2.000 and is likely 
to attract candidates in their mid-twenties who can offer 
the relevant experience and qualifications. In addition there 
are excellent Fringe benefits including luncheon vouchers. 
3'. weeks annual holidays, life assurance and a generous 
pension scheme. 

Please write, with full details of qualifications and experience 
to: — 

Mr. C. j. Marshall. Export Finance Department. 

FORD MOTOR CREDIT COMPANY LIMITED, 

88-90 Regent Street. London W.I. 



BUILDING FINANCE 
The Southern Trust Ltd. 


FRANCHISED MOTOR DEALER 

Freehold on prominent Main Road, 
Surrey. Established 40 years. Turn- 
over SI 45.000 0.4. Over 100 new 
and 100 used vehicles sales tv« 
"Petrol not ttea 150,009 Mil*. Show- 
room. workshops and Modern House. 
Large area ar rear. Substantial 
development icxoamion possibilities lor 
Company or private purchaser. 
£75.000 SAV. 

Write Sox 8-5728. Financial Times. 
10. Cannon Street. EC4P 4 BY 


HEATING 

ENGINEERS 


old established under qpaf.fird man., 
merit TO £100 OOO all lontmcrc 
n.ta'ijt.on and rtiainrerant?. Ba 
Scu’.n Wes'- London in treetr 
prcm-vM comprisin'! qffun and xtor 


W',:r Box B 5654. F.njiiia; T.m 
10. Cannon Sn m-t. EC4P 48V. 


Kill advance up to &)% of the cost of land and building, £ 20.000 • 
£100.000 on approved residential developments. Prompt decisions. 


FOR SALE 


Old Krtabliih.-d 

FURNITURE - 
MANUFACTURER/ 

Freehold Failure 4.21X1 sq. n 


TTWlWla failure 4„iXl sq. B 
Midlands. W-il Mauiijlimd pfj 


THE SOUTHERN TRUST LTD. 


Fairacre, Camden Park Bond, ChlslehuTst, Kent. 
01-467 2460 and 01-467 3602. 


, as a going concern 

1 Old established Seamless Hosiery 
M an ufacturing basin**!. 

Modern factory, area 14.000 sq. It. 
j with land available fer considerable 
extension. S.tuate in North Midlands. 
) Modem versatile plant and Skilled 
, labour forte available. Write Box 
B.S751. Financ-al Times. 10. Cannon 
■ Sa-ect. EC4P xbv. 


Good ardor hook. I or Suta as 
H olm Cniiu-rrn. pnrarls I'rotn { 
B-jV29. I in jii.i.il Tiniis. ip. Cam 
Strwl. KO«P 4BV 


W f ac * 

W Detc 

1PE1 

f 75.Be/ 





Cl 


■ BUILDING, BRIDGING 
V AND SHORT-TERM FINANCE 

W facilities available at competitive rates. 

¥ Details from : 

r PETER G.HIRSCH&CO.LTD, 

1 5, Berkeley Street, London, WXTel: 01-6295051/2/3. 


A small engineering works with remote 

management problem! 
is offered for sale despite existing 
expansion programme well advanced. 
Situated >o Essex close to docks area. 
Price £10.000. Write Box 0.5722, 
Financial Timas. 10. Cannon Street. 
SC4P 4BY. 


Design and Draughting Seryic 

Business for Sale. Engaged in a 
fields of the Engineering (ndusti 
and based in West Midlands an 
Southampton areas. Reply i 
Miss Collins 01-600 6411. 


MULTIPLE RETAIL 
ORGANISATION 


TRAVEL AGENCY ORGANISATION 
with a unique and well established 
marketing connection. While being a 
very viable business in its own right 
the present principals are unable to 


Retiring controlling directors < 
r actively expanding business t 
, London and rnc Haw Counties with, 
, con side.- proposition lor merger wi 
allied food concern. Annual turnon 
J approximately L I ’i million. Appro 


take full advantage of the almost > mateiy ao outlets on good Wat, 

I limitless expansion potential o* this j Write box number B j,:i. Fated, 

I business iM would be prepared ro soil < Times, to. Cannon 5PW. EC4P An 

I a majority hokUnp to individual or ; — — — 

i company looking tor investment, et- : . . 

j pa ns I on and or diversification. Apply, i IVORY; High dust '»Orir and |y 

f in writing only, to Harmpod. Banner i manufacturer lor sa,o. £5,000 i 

] A Co. Chartered Accountants. Ridley ' slock at valuation. Write Bn t 

; House. Regent Centre. Newcastle- , * u j. w. Vickers & Co. Ltd.. 

upon-Tyne. NtJ JLY. ... ■ ..... trni ctv 


Senior Foreign 
Exchange Dealer 


APPOINTMENTS 

WANTED 


Land and buildingfihancefbr residentia 

developments An uncomplicated scheme - free I 

from all ‘extras'. Interest on day-to-day balance. 

G. A. S. Anderson Goode Durrant & Murray Limited 


manuranurcr lor saiu. £5.000 i 
slock at valuation. Write 8 m { 
e o J. W. Vickers & Co. Lid.. 
London Wall. London, ECZM STY. 


HOTELS FOR SALE 


IMEDE Management Development Insti- , 
tutc Griduate. 53. Chartered Accoun- 
tant seeks executive post in the 


MARKETING 

MANAGER 


Property Finance. Division 

Durrant House/Cfiisweli Street/London EC1. Telephone 01-606 4090 
Established 1850 


provinces or ora the Continent (prefer- 
ably Belgium. France or SwIbterlUndl. 
Strong managerial accounting back- 


Swlss. 34. finale. economist 
specialised in marketing. English. 
French. Spanish. G er man, currently 
Product manager in world-wide load 
company, is looking for a position 


The Bank of California X A. San Francisco requires 
a senior foreign exchange dealer experienced in all 
aspects of currency dealings, interest arbitrage and 
Euro currencies. 

A competitive salary and fringe benefits normally 
associated with positions of this nature will be pro- 
vided. Please reply in the first instance, quoting 
reference MCS/1536, stating experience, salary 
progression and age to Price Waterhouse Associates, 
31/41 Worship Street, London EC2A 2HD who 
will forward all applications to their clieot. 


” r .T':.iu!.ij!S? •* ™*****, "i«w"*«' i b£“cm£ 


PLANT AND MACHINERY 


INTERNATIONAL 

SALES 

ORGANISATION 




MOjACAR 

The cnthanMP loesi on on (he Coat j Bianca tvcluwve. weH-ustab'.snod hold 
directly on jhe ocean is lor sale because of (jim'v reborn 5' r ootnt ■!» M l 
2 and 3 beds, bulconv ipr every room. swHnm>ng-pooi w<tra bar. rcittunM,, ! ■'! 
social rooms, bar. Alt rooms arc tumishcd m h-sr-riass srvir some okat ■ } 

wooden paneling. Around 40 000 sq. T*. a. prober'.*, beautifully deslgwcl ' 
garden, approved ce 'struct ion wans and excavation lor on 1 argument to unnse*** 1 
capacity are inclurrd ir :ne o-ite. Asking aricc Dm i.l m 'l'Oti. Sole sale throsgfc 
ELDO-IMMOBtUEN GmbH 
S MUnchm 55, Oberauer Sirjsse IS. 
rcierhone 74 58 38. 


ilTUH 


Aporaximately £900 worth Ol '956 
dated id coins Cold penny*-. Mint 
condition unused In original Royal 
Mint sealed bags. Oilers to Mr. 
Slav. Write Bov BJ 733. Financial 
T.mes. 10. Cannon Street. EC4P 4BY. 


broV.'rins casualty and it re insurance 
rial estate acd tarestments -frith 
clients 111 ilunyfirc iuimirl-ss wishes 


Frank J.Rayboultf 

v.::,-ccu-iTi,r houi r^rciatsil’ «JhT 


£35.000 sought ay company designing ij 66 Babbacombe Road. BAB BA COM BE 


BUSINESSES 

WANTED 


iMi 


bro 


and market 'no Products :n. the le.sure 


COMPANY NOTICES 


Multimillioii Dollar Valuation 
$3,000,000 Purchased New Since 1967 


BARCLAYS BANK D.C.O. 


BRAZILIAN STERLING LOANSl 
DECREE LAW NO. 6019 


EXTRAORDINARY* GENERa'^ N MEETING N M ROTHSCHILD & SONS LIMITED ■ 
A. the Md^naSe d Company w.ll i 

a- S4 Lombard Street. London. E.C.3 ?Sr;f f ^5 e, L Irqm bonds, al the loans . 


a- S4 Lombard Street. London. E.C.3 iSocIlKSlv*.! m bu! hi 1 

■*n:.-anec 1 7 Grace; hurch street’ on Mon- . "*J* bg Jadged with 

dav the 20th September 1971. at 12 . ! ncc,itla?mm«hi^ h ! 

nqqn. lor the pu-oaw ol eans'denng aod. ; fKmonam hear Ion b obtalned ,rom 

I thousht n*. ptu.ng the follow, ng Rcso- 1 l, ^ m 0n L if" ' 1 . 

■ t " ! P' 000 ^ SPECIAL 1 Siale ai Minas ®^ a * 9 * n,: 


Tus.qris whith w,J pc proposed as SPECIAL I e, a ,_ 
RESOLUTIO'IS— Geraes fi-.«* ro 

SPECIAL RESOLUTIONS SSr^mSmaP S?e?I 

. TUt ’.he cao ul cl the Co-npanv be ,^5 rn * f l 

reduced Prom £ 50 00 0 000 to pH. a 3 ‘ B 

rao 000 000 bv vie cancel! ai, on ol 

t*>e 10.000 000 Ord narv Shares of £1 


MODERN MACHINE TOOLS 
& FOUNDRY EQUIPMENT 

Over 400 items in top condition 
at the plants of 

R. Hoe & Co., Inc. Bronx* X.T. sad Dmwlkn, N. J, 

Only bulk or block offers to be submitted 
to Trustee for Co art Approval 
Inspection by appointment only 
Telephone (212) 292-2400 

Over 190 Major Items Including: 


to make contain, with Esallsh iihir- j n«iW M‘ jor 'Mrld Kftr ibu- , 

cJtant bank to ivhKh Utej can refer . only please. — Write Box 


!- chant bank to nhKh Utej can refer 
] clients. 

| Sales orjanteaBon can prmids top 
j references. 

I All repli-s rivaled In confidence.— 
• Write Eos B.3700. ITitaDClal Times. 
I 10. Canon Street. EC<P 4BY. 


Prlraclpali only please.— Write Bov 
B.571 S. Financial Times. 10. Cannen 
Street. EC4P 48Y. 


BUSINESS REQUIRED 


F Phone; Torquay 39375 5 7. 

I “THE BEST IN THE WEST." a tap- 
I lastic - PUB." taking around £3.500 
j o.w. >1 £120.000 Freehold complete. 
{ Ref; 2423. 

i One of the country's finest and most 
I fashionable holiday CENTRES at 
r £350.000 Freehold complete. Ret : 
2449. 


MANUFACTURING 

CAPACITY 


A substantial Interest In, 
or ocirigiit purchase of 


; urgently required hr Company **ho . 

wish to onttr Into a long term agree- 1 
> menl with a reputable manufacture: 
i Who would be able to accept a further • 
i precision product. The eompanv must 
. have iig mill or jig boring capacity | 
Stt. x Sit-, external 'internal grinding. • 
gear cutting and broaching. Im- ' 
! rated ate orders. Principals only. — , 

■ Write Bax B.5702. Financial Times. ; 
. 10. Cannon Street. EC4P 4BY. ; 


A 

LOCAL 

NEWSPAPER 


PRODUCTION 

CAPACITY 


Leading Brasi 
Pipe & 
Clip 

Manufacturer 


required, within ISO miles north 
or west of London. Money and 
expertise available for expansion. 

Editorial comtntiiiy can be 
maintained If desired. 


CAPACITY AVAILABLE 


ea-h wh.;n na»e nai neon taken or ' e.. tG Q , p - r . na - »■ 
Jb.i-ca 10 IH taken b- anv person. Consol, dated flonds 

Thai j-, r .cn: ac anrt the um( Is hcrebv p,.„ « “ Bnu » 


J Henrv Schroder ' 
waoa A Co. ' 
Limited 


HORIZ. BOKENG XTLLS: IrcI. (2) IaieM ST t tT spmdk, 
S axis dim. tape: i.i> Ltteaa f spindle 
III BRiuni'O Jt f«rn>6 su cuiVE: Horn. CarkoB flap* 
contr.l fypeaH 


Principals only, please reply to 
R. IV. Christopher Esq.. Sim: lei on 
Fabian Dozhyabm- 3- Co., Li-e 
House. London Wall. EC 2 V 5AX. 


| for special purpose machines. 
| moulds, dies, fabrications, jig 
i boring and machinery of ail 


avion: ac ann the Mine is nereov p )dn A - . 

0i»rra :: :rae reg.stralion ol me Com- • rldn A ctT Lim?^ 4 

snn» a: d company I, rallied b» sharei Counom will b<- nr 1ST ' 

unac- ira.; Companies Act- 194B. ness day and must h* Iclt Iw » i 

IhSo S S!£b iSi "d”the ,,, n n am.“'5 , | Cr th5 i JKlFU 0 i nrr| . | 

■“"iNKlMlSRoNAL L“M?TE U D rS | "“n"" C^b, 6 ' ,h^0U9,, U ’ C 3Wt - 

Dated iis igira day ol August. 1971. «. 

Bv Older cr the Board London EC4P 4DU 

w. j McwtLLIAM. Secretary. 20th am ust. 1971. 


Bv Older ct the Board 'London EC4P aDU 

■ « I^fWlLUAM. Secretary. =0th 'TSXnt. 1971 

Rffl s-cred Office. . — - - . — — — 

Sa Lombard St roe*.. CHILEAN EXTERNAL LONG TERM DEBT: ! 

London EC3P 5 AH LAW NO. 8962 

Note. A member enMIrd to arTrd and , - ! 


»Ole el :hn above Meeting ,* entitled to ; N. M. ROTHSCHILD 4 SONS LIMITED! 

aopo<nt a 3ro»v to attend and. on a , poll. . announce that the coupons dated 1 st* 

A oro<cv need not ; September 1971 trom bonds ot the loans! 

or a member I specified hei.iw whirh hjwi 1 l 


or a member | specified below which have been over- 1 

• Printed to indicate acceptance of the 1943 ! 

BARCLAYS bank D.C.O. I may no" be lodged with them j 

s wl.cj. , lsted ^ triJJ Joec | a | wh j c h can be 

; cbta ned on apoilcaiion.— ■ 

NOTICE IS HEREBY GIVEN that an > Chilean Government e*»„ Sterling Loan! 

EXTRAORDINARY GENERAL MEETING ; rh . g!_ - lg . z - B „ 

a? :«e above-named C3mpjn» »*ll he held I vnuean Goyern.iien. Sterling Loan 

a: Sa Lombard SVce - . London E.C.3 . _ . 

,'eraSrtncc i“ G'acecnurch Slreetl. dn Tues- ^"iiean Government 5 . Bonds dated 
div the 5*h October 197 : at 12 noon , „ t d F r twma ry. 1928 


lor -m purpose ol consider niq and. ,1 ■ , J| «NRr SCHRODER WACG & CO 
(nought lit naswig thr lel'owina Resolu- 1 “i. ,TE P announce that bonds of Hie ■ 
’ions wbicb w .11 oe orooosed as SPECIAL '• above loan mav be presented at their 


RESOLUTIONS — 1 Coupon Oeoartment at 12 Q Cheioslde. : 

SPECIAL RESOLUTIONS ■ TO!" , ,h0 ,n, «’ c - 1 ' 

I That *bc Ar: rlei at Association ol tne 0l “’ ^- nd , August. 1971. and for ma-fcing ; 
CombJ-r be alter, bv aclelino Artlelc J 1 ;i -° r ° | no | V. , 

59 *"d suos'ituting :*icrclce the Presenta.lons mus. be l>Sad On the' 

fnlcwng new A-»,-ie 1 spec.al forms which mar be obtained on. 

-19 Tne Comoanv mav br abdication: thev will be rece.ved on anv 
r penal re-. 01 ut. 3 n -educe >IS share J"'"” 1 , . dav 4 m,,st h ? ,eft 1or Jn 
: a oita' an. .:jdi:aI -edemotion rr- ‘ tPoroBriatc Period for examination. 

•«•< ve fund or a nv snaro orrm.um Presentations _ must be handed in 
i.-coun: d anv manner and w.th . ! personally and cannot be accepted through 
-"a -.ubiett 10 . im me, dent ; :,, e oost 

au:hor sed- and consent required rle Xl - , 


tide.. 108* x tbl.: lagersolls and PesBotti 
1 W> GRjfVDJiRS: IoeL f2> Blawtiuird. sortaeB 96* tadL 88 M * 
66 ” rndl. 32 60; Cina- centerlesa 6 * tad!. S20: Clan, beriz. roll 
IS* x 120* (Filmatie): f2) Bryant intBxnslB. Zoeea, Nordea, 
Clans, and Mattisons 

•?' BE 7 SCMA 8 TZK.S: 114 * eap. ( 8 ) spindle tape eoetr. GE 
COMJPTJETK GEAR OCTTCfG DlfTABTlDCfT: Ihd. C«ar 
hobbera. (2) Bfantcr aatonmties mdlg. P630 £ F900: ( 8 ) Gould 
& Eberhardt mdL 4Sh; shaping march inea, Fellows. aOtotnatie 
type 26 GS; hypo id spiral bevel generators. (2) Gleason No. 16; 
Gleason str. bevel coniflex generator No. 114 <aev): Karp hob 
grinder, bydr. type AS 303. Gear generators, bobbing, sharing, 
lapping, (fame hardening, and testing equipment 
'So* LATHES: IncL (4) American duplicatiBg 20* k 16*: (1) 
Safop lathe' grinder and balancer eombinatlon 68* wwm *; 
American engine and pacemakers, and Salop 
<4B) DBTLL msseosst ('91 Kadiala; Bollards, PtettW, Amer- 
icans, Cleereznana, Nationals, Bakers, and Walker Toraera; 
PtW tape -o-ma tie mdL B 

ft*. ACroaxATlO CWDCKBKS: W*S (21 N». SAC «ad (S) 
3 AC: WfcS turret lathes No. 3, SA. and (4) SA 
iosplbte r.iBUCmvfi OKPARTKEKT : !neL Rtoa 
cutter Serrograph mdl. 120SKM 4 torches 120* x ISO*; shaar 
etc. 

15 * SAWS: Doall and Starve!, heavy doty 

COXP1ETZ LAS41! GRAY XROST T’OTTXDKY: With msod 


■ 1 raoian uennaniri- a- lo., liv 

Old^SbllshSd Bowing ! House, London WIL EgV 5AX. 

Company in Kent. J 1 

well equipped, premises about — — - — ■■ ■ ■■ -- 

5 acre. Joiners Shop, Stores. , . rf «.. MATirCC 

Offices, consistent profit record, • LtlaAL MU I IvtS 
turnover £200.000. could be ' 

considerably increased, seeks [ in the high court of justice 


wishes to acquire 
company with similai 
lines common to 
Builders’ Merchants 


amalgamation with suitable : 
firm . to allow Senior Director j 
to reduce r espon sibilities. — j 
Write Box B.5727, Financial . 
Times, 10, Cannon Street, EC4P 
4BY. 


CAPACITY AVAILABLE 


CHANCERY DIVISION 
No. 0D12S4 ol 1971 
i MR. REGISTRAR BERKELEY 

IN THE MATTER ol I 

1 BARCLAYS BANK D.C.O. 

I And 1 

1 IN THE MATTER o» 1 

THE COMPANIES ACT 1948 
| NOTICE IS HEREBY GIVEN that by 
J an Oroer dated (be 21st July 1971 made 
, «I the above matter* the Court Hu 
t dlipeted a Meeting to be convened ot the 
■ holders ot the Ordinary Slock lather than 


K.C.Y. Precision Tool Company 
2 Bury Road, 

Hatfield. 

Hertfordshire. 

Tel. 64353/4 


Write 80 * 6.5718, FI oars HI Tm 
10. Cannon Street, £C4P 487 


CITY MERCHANT 
BANKERS 


;l seek an unquoted company or pv» 

| for omrtghi purchase by an Unw‘, 


West London Electrical and Mechanl- !*?.* L-S SL"”! . Jf?^. 

cal En rine.ri ns ConTps®-. ej® ^ the abevenamed Company (hereinafter 
alamn acrnrtng Dre 11 knows tesr oqtup- 'called “the Comeanv "> for the purpose 
raent 50*. export- High standard is ' ui consioenng ar*a. 11 thought fit approv- 


COMPANY 

NOTICES 


went dlenL 

Soi table cumgamw iriD opera le pi' 
frrably from a slnele locanoo * 
mast have: 

1 — Traded successfully for a nanw 


of years and be currently acUejb 
pre-tax prolils of at least fflA 


SUN INDU5TWE5 LIMITED 


mahnalned with below average work ! *”? ° r flhotrt modification 1 a 

rates, stove enomelllru. spot welding 1 * 


and complete assembling. 

Talcpfaene 01-5*7 72*8 /0J1S. 


made between the Company and the ,s 


MEDIUM 

SIZED 


< lnd 0r Ya , r r ’lahlrr ll N 3 ro”eaMcitC , «« h Stockholders. aro'"reauMrad' to I j__ the frro ttori'. get wj "and . 

lYillulf for all types of plastic ■ l '® r '"5 W* ended 3'M D^cem- 

welding and sewing Able to Offer .. AnT R ers3n eRMIlid 10 acteno the said j ber 19/0. anfl Iraafrucnons as to the pro- 

v^y eomitiSro ™arle« 0 * 0 ? buiv 1 Mr e,n " =41 obtain copies of tne huh I ceUurc to era followed bv the holders ol , 


j holders of *ts said Onjm.ry stock (other ftSggL .gill on 

I than as aforesaid) and that such Meeting t? 0 n 2, a *' U} 1 * Svotrmbcr 1971. at 12 noon j 
IJ will b«j heia al 94 Lombard btr«ct London i l r , 0> , Ironmonger Lane. London i 

! EC3 (entrance 1 7 Gracccnurch Street i. on Sf C the c^mSST ?* W the ordInJrv business I 
I Tuesday tne 5»h October. 1971. at 12 . 0 S ol Co mo «w- 
o'clock m the alternoon (or so soon A member ot tne Company entitled to ; , 
therealter as tne Extraordinary Gen oral attend and vote at The above Meeting is- 
. Meeting or the Company convened tor on titled to appoint a proxv to attend and.- 1 
■ the same day shall have been concluded , on a poll, vote instead of him. A oroxy i j 
; or adlourned' at which place and time 1 need hot be a Member ol the Company. 


pre-tax profits uf at less* «S,B 
pa.: 

2—Cood day-to-day maiuuemenL 
A maxinnen cash coosUanbov 1 
£500.006 Is etivlFased. 

Please roply la confldance wfwjw 
vuni details to Box B.571S. TTosJ*. 
Times. io. Catuxm street, EC*P «» 


s 7 Cupola with ladle, sand slzager, aaullers, ovens, con btemr, 
and all other equinment 


3S^ €mm 9tSTu£T*&. VK ■a«LfygrBS 

BJ732. cannon ! £* 

SL eel. ECOP “BY. irvo MnM.m.MinnM A 


b- law ' 

Tm: — 

ler the purpose ot q.vnq ellcci to 
lie SC-eme ol arrangement dated 
fie ' 9Ui Airqu;! :9T1 fa pr.nl 
wherco 1 has been o.-aduced to tne 

Meeting ana identified t>> me 
:.-ana:urc thereof ot tne Cnairmani 


New Court. 

St Swithin's Lane 
London ET4P 4DU. 
20th August. 1971 


RICKMANSWORTH AND UXBRIDGE 
VALLEY WATER COMPANY 


and all othe r equ ipment 

rLA.vr Equmreim Transformers: air compressors; ersuM 

to 25 tons, forte lifts, etc. 

All offers to be made in writing addressed to: 

John J. Galgay, Esq. 

Trustee of B. Hoe & Co. Ism. 

910 East 13Sth St- Bronx X. T. 10464 


angement forms of proxy ; Yf arrant s to Bearer who wish to -] 

the Statement required to , * acc ,f le above Meeting may I 


■ be furnished pursuant to Section 207 ot I be obtained on application to the Com- 

. the above-mentioned Act at the head l °* nr - _ _ . , 

■ oHico ol the Company situate at 54’ b t Order ofthe Board 


: Lombare Street London EC3P 3AH and 
AAI w AAUD1UV 2 r . th “ Offices ol the under-mentioned 

UULr tlUlnr AN I .Solicitors at the address mt-ntloned below 

Tke mg., h ,.„„ J during usual business hours on any day 

Sj- if -yyTnlrM HHK, r » Saturday. Sunday or Bank 

Golf Company ‘BrltlMil n Jie world Holldavi orior io The oa» aopolnted for 

.see Ame p .cara GoH D.gest ■ the said Mwiino 


Bv Order of the Board 
R. G. HOWELL-JONES. 

_ _ Secretary. 

Registered Office-. 

21 Ironmonger Lane. 

London ECZV BEU 
20th August. 1971. 


WANTED 

INJECTION 

MOULDING 

COMPANY 


i.-anaturc thereon ol tne Cnairmani ; NOTICE IS HEREBY GIVEN that the 
- 1 <- CKD.tal ol me Comnanr be .TRANSFER BOOKS Ot this Company will, 
-rrtuerd f-em L40 090.000 com- i be CLOSED from the 17th September to i 
rr.ung £.40 000.000 Ordinary . yoth Santcmbor. 1971 'both davs inju- I 

Stetk io £22.1 B9 39 1 csmqr.s.ng . 5 ,er io allow for the preparation ol War- i 

£22 SB9.39: Oru.narv Stocv ov 1 -ant* for dividend and Interest due to the • 
."an.-i-limq and evtlnquishing ai: the , JlJth September- 1971 on the Ten per, 

O-d.i-a-v ^tock oth-;r than the ; cent. Redeemable Preference Stotk 1977:'. 

£22.539 391 Ord. nary Slots ! Seven oer cent. Redeemable Preference- 

benefit a/I v owned by Barclays . Slock 1987 38: Sis-and-a-hall Oer cent. 
Bank vim Ted: Redeemable Preference Stock 1980 81: 

fer-nwith coon such -eduction of • Five-and-three-ouar-.cr per cent. Redeem- 
cau.tal tak.np effect. — - 'able Preference Stock 1982 83: Four ue- 

‘ilthe eaa-tai 3* the Cam nan i be ■ cent Consol dated Preference Stock: Four , 
.ncreased la its lortner , ocr cent. Consolidated Deoen'.ure Stack: 
amount cl £40 000 000 bv the > Fivo-and-a-half Bef cent. Redeemable 
creat-on c« 17.410.609 n«a>;ntu-e Stotfc 1980 82: Sln-and-a 
Ordinj-T Shares of (' each: » quarter Per cent. Rcdcemabld Debenture , 
/•*, the reserve ol £17-410 609 ’ Stack 19B3 84 and Seven-and-B-half per l 
■m n# from the M>d cancel! d- I cent. Redeemable Debenture Stock I 
lion Ol Ordinary Stock be I 1991.93. , _ . 


i .see Amer.ean Gail Digest : the said Meeting. , ' 

magazine l requires working director , The said Stockholders mav vnte in 1 

i to inves: loan capital m return for I ' ~ WILKINSON’S TRANSPORT GROUP LTD. 

j share-holding for cvpansion and j Person at the said Meeting, or they may 

» p^Sn. 0f wrire aS“ bTItX a ^ nl a ™ ,n,er whethcr * “*"■ - ■ 


fiisanciar Times. To. Cannon Street’ | »"» Company or not, as »gr [ tyawScr^BopL lif re£ect G Qf'^he OTOlnarv 

EC4P 4BV. prory to attend and vote In their stead. . he CLOSED front the :3rd 

' ■ ■■ i — rr . — — — — — — — j September. 1 97 1 to Mai September. 


PRELUM. NARY NOTICE OF DEPORT AJfT AUCTION SALE 


SYSTON, LEICESTERSHIRE 


PREFERABLY IN MIDLANDS 
ANY SIZE CONSIDERED V 
Write Box B.5707, 
Financial Times. _ v 
10. Cannon Street. EC 4 P.. 4 BT 


ARTHUR COLLIN 


(AiKrieocert z, Vahm) 


LIMITED 


' orcxlc-. he lodnr^j witn the Seeretvrv at 
OEklCDAI DRURIIIAM tt,e rcouierea office of :he Company situate 

UCnCKHL DRIlAffllAn , 4t 54 Lombard atroct London EC3P 3 AH 
. __ i not less than 48 hours before the time 

COMPANIES LTI1 ■ for tne »au Meeting Oat If 

WmrHmH hlUi jlorms are not «o lodged they mav be 

Any people who have an interest in | ha "S'lhn 0 case of^lolri*" bettors ihe'vote 

•A* company, pie** «n» to j S JSSSTViiTSf jggK 

Box 8.5735. Financial Times. 10. ] to me exclusion ol the votes ot the 

r,---. eu— t r,» . flv . other lonu holders and. far tht* ourooso 


It >s requested that rorms appointing 1971. both Inclusive. I 

sales he lodned with the Secretary at PENNINE SECURITIES LIMITED 
t reg liter ed office of :he Company situate Reois^ars ■ 

54 Lombard ptroet London EC3P 3AH ISC Drake Sir eel. I 

i less than 48 hours before the time RocndJle. Lancs. | 


WITWATYRSHAND GOLD MINING 
COMPANY LIMITED 


capital ned and aopllcd m oav ' 
•ng up -n full 17 410.609 gn- | 
■ssued O-d.narv Snares of £1 . 
each such shares lo be Issued 
credited as tullv paid io 
Bartlavs Bank Lm>:ed or us / 
nominees and io be sofiwtrted ■ 
■nip Ordinary Stock uoan issue: ' 

and 

Cc> tne Articles of Atsociation of the- 
Company he altered: — 


By Order of tn* Board. 

. T. N- DIXON. Secretary. 

Batch worth. 

R i ckma n sworth , 

19th August. 1971. 


RHODESIAN CABLES LIMITED 
i Reentered In Rhod«<al 


By Distractions front w. Sosnnaa Esq.. T.CA. 

(Receiver & ^lanaser of METATOOL INTERSfATrOSAZ. LIlBH Bft 
MILL SELL BY AUCTION' 
cm the premises. 

cm WEDNESDAY & THURSDAY SSnd & 33rd SEPTEMBER 
at IfiJO am abed flag 


Box 8.5735. Financial Times. 10. 
Cannon Street. £C4P *6Y. 


DIVIOEND ANNOUNCEMENT , 

NOTICE IS HEREBY GIVEN that blvi- 


senloritv will ba determined by the order wfi £: 10 J d 5 niSs Sr vhiro hVI 

a asa.s'-iEfcsaj? 0,0 s «" ,w s-s sr »■ ’vasuss 


SMALL TO MEDIUM 

SIZE 

GOAL MERCHANTIMG 


npanv he altered:— . NOTICE TO ALL SHAREHOLDERS 

i 4 DECLARATION OF OIVIOEND NO. 15, 

eiSKS BEST-"* f0 !" i AWJ^CLOSURE Wj SHARE TRANSFXR | 


THE VALUABLE PLANT OF ENGINEERING aZACHSTESY k RGTJ7PWKNT* 
Indudlns: Mis and stanrta Daedam Rwi WM&w 

* VerOcaJ^aod 2 T^^*Miniaa KaSSamf^ 


iowihq now Ai*tiClt' M • 1 REGISTERS 1 

: -OT i* ffWMBW && i 

J,— ?Sn * • the rate Of 39 «en« «r iharo has been 
quorum a? j aenerai mcehn^- iilr ;n resoect of t*i« vmmr endc4 ! 
' Il ’ i 1971 Oivafak IQ Rho«W»l»n . 

winrJn^ BX and CPreenCv on or about the 18th October-: 

_ If) ol Ar.lel* 84 1971. to Shareholders registered In the. 

Da.ed Ih » .9th da. of Arauit 1971. I books of the Company at tne claw of 
0v Order of trae Board hmin#,, an rtic Z4lh Septcmbe f . 197? 

am-xe- J Mew 'LL 'AM Sec r clary. Mt pro t,t ot £488 007 fer the 

Rcg-jtr ed OD.n- ' llraancia' year ended 30:i June. 1971. is. 

3 i n?M« r crio C TAii staled afte- chafB^fi »n exCeplianai Item 

Met. L ?^.mn??n,.rrn ai 164.580 and. providing <309.000 for ; 

vore W a- ■.h.Tboro Mroimg !f w j rf* ideBd b ” n dec,arM 

aPPOini a prow □- o-oxies to atlend and ° nnAKc — 1Er .r nn 


MERGER WANTED 

! Well esiabUstaed private company 
\ /turnover £500.000 1 maiYetlm; products 
[ id engined ring, bolldlog. cOemical. 
j eUL. indnsmes seeks merger wttt 
I ooecsd company. Present capital 
I s9oru2* Is Unfiertos development In 
expanding roartcL— ' Write Box BJ723. 
Flnaodal Times. 10. Canon Street. 
5 £C4P 4BY. 


! ?.+r# t £f*.* SFE* court h» and ^ or fuel distributing busi^ 

. him. Rlcnard Goorge Dyson or fulling *° uahc - Horne countie5 ' w “ c 

'gT'-MS &%ss South We «- pnnc 

i £l > C'Lr t '° ,he IubSTOUmt wwal gep*"c of th ArriS tB ^a °N^ Financial Times, 10. Can!? 0 
I MWPijMP/lflmir - ■ ZUMSf&sSif&S Street, EC4P 4BY. 

' London EC2V 6ER. Rhonblle of south Africa. 

So)lcirer5 far the Company. 


currency on or about tne i atii October. 
1971. to Shareholders registered In the 
books of the Company at tne close of 
business on the 24th September. 1971. 


a^HSA 2 ^; 1 . 11 * a '»*f*r* Capstan UDa* t5DS ft 3D8) 
2 BSA *95BL Anas. 4 Trauh .Antoa fA25 ma AC1 Saga *STG? god ‘STMT 

crtS r ^"T atl 5 W ■WIL* 

Grindees. 3 Ji»i W, 2 Voumard *3A' oad 1 Bryant Internal Grind >rS. 


pavablp to those mem bora whose addresses 
N«!j9lle Of SoulnAfrlca. 
ffWI be made in Unlnd Kingdom 


A BARGAIN. LIMITED COMPANIES £56. I , 
1 1 Formation £35 Inc I us I re. Express Co. ; 
[l Registration Ltd. (Dcot. 9). 30. City ' 


« Jung -MX-, i voamord '3A' ud 1 Bryant Internal Grinders. Road. London. E.Ci. <01-623 saja-Si. i 

3 serhreo Centreios Grlndors. J ft s 13BB* and Efm -SU ' 20T x ■£- UfiNtna! Capital for expansion rewires by 
Grinders. FamHw London based commerEU: and amettn 


PUBLIC NOTICES 


Gri nders. FandiUr Marking Machine. 2 RaaJUn Do^unring Machines, 
« Hydrovaae Air Compressors, Small Tools and Equipment, tosether with u» 


lighting company win established 


2 b S"m? i vmV .Soo.dBfhim Aorox. The TRANSFER BOOKS and REGISTER 
m- t,n imSr M Sf0x OF MEMBERS of ordinary shares w:<| be 

need ro. BO a member CLOSED from 2 SU> September 197-. to , 

— — ■ 1 — the 7*h October. 1971 . bath davj Inclus-ut e 


NORTHAMPTON CORPORATION BILLS 


CO 25m oils .Liued 1 3 Ira August due 
•2:i» Janj»r> a- making Atm. , 

sutmnding. j 


Lvilen Road 
Workington. 
Saisburv. 


Bv Order of tne Board. 

L F JOYCE, t' 
__ _ Scc.-ata-. 


OFFICE ft CANTEEN FUAXITURE ft EQUIPMENT 
Desks, Chairs. FRmg Cxhmats, Typew rite rs. Adding/UsUag Machines, eic. 

Full details m Caialosses (ready 11 days prior to Sale) Team 
/ 4RTHUR COLLIN (Auctioneers & Valuers) LIMITED 

*1 Industrial Auctioneers ft VUoarc. 

• Leicc3t * T * Tel. 5>m t* fines) or 

a i c *- Chortmed Atcanalants. 

nwi'cSair - 37 "*”***■ “““■ lb «* 


ranges. Telephone 01-4D2 79fi0 
1LKN KITCHEN— Gotoun OPPOrtunily . 


CITY OF BIRMINGHAM 


1 W&zrW&Ti- «aste‘taii ^ ^ 

HMS^mIgaSTnI 2 a°4 2 liurraal pnratlng ! f^SffTu SJtObS?. ,Sl m-SELl’ 


cufrericy « wawtlw raw bit «1 equals 
there is a material change! 
.n such conversion rate before payment. I 
SHARE WARRANTS TO BEARER ! 

, to „ h ' .presented far nw i 
above dividend is no. 101 which must be • 
« the officc ot Hill Samuel ft Co. : 
Limited. 100 Wood Street. London' 
EC3 ^._ 2 .^ J 41 least seven clear days lor ; 
exam 'nation. Special listing forms can 


N ANIL INVESTMENTS IPTYl 
_ .. LIMITED. Seva: i r ipi. 

i P f r IL ROUTE EDGE, ScsreUrv 


CONTROLLING UTTERS 57 , 

PUBLIC COMPANY 

REQUIRED ‘ „ 

Bitfiw nr shell- Any lyt* 
van<i)dcri-d. Also property ^ 
conipjjii.tA required, unr Sire- 
pals fiend lull driaib in c«i8J’ jD r ' 
Managing Din-i-ror, flraBUlu' 

1-57 SanhndRe Road. Bradford. T» 


1 Western Web Offset. 88, Harwell Road 
Bristol. TeleohDite Bristol 28S73 
' C1J4.H0 will birr hall Share 01 hotel 
: prelect near Athens — Write Box 


B.S726. Financial Times. 10. Cannon 
Street. EC4P 4BY. i 


F. STEPHENSON. 

_ . . Treasurer of the Cifv. 

Council House. 

Birmingham. 85 SAB. 

L GW 8K. 

16m August. 1971. 


Registered Office: 

BQ7 Meflleai Centre. 

J«pp« Street. 
Johannesburg. 

London Transfer Office. 

HIM Samuel ft Ca. Limitad. 
£ Grecncaat Place 
. London SW1P IPl. 
i2m August, 1971, 


ESTABLISHED ENGINEERS TOOL 


chants business wantud. prnier ePjj, 
rurting ttcii, quick decsion-fro; 
Box a. 21 50. Financial TiineL 


.. 5 j nnon Street. EC4P 4BV- Ll ~« 
, M - p - COMPANY required witn ban] 
13 £250,900 for cash. — 

B 5525. Fiiun.'iil Tlm«. IO. C-” 


: B 5525. Financial Times, TO. 

I Street. EC4P 4BV- 
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How to make shares a real incentive 



BY GEORGE COPEMAN 


Cheap beds scheme 
for businessmen 



WHENEVER I hear someone 
jjay that share incentive schemes 
;re just a way of reducing tie 
tax burden on .top executives. I 
know he is very new to the sub- 
ject. Managers who have actually 
been in a share scheme, know 
that the rewards and risks of 
share ownership have a different 
kind of feel ; from employment 


A revolution is going on in 
British industry. Every week 
companies arc announcing 
schemes to enable their senior 
managers to become share 
, owners. What is it a U about? 

to this change is the 
, Greenewalt concept. Crawford 
Greenewalt, former President of 
r«u * ,ir Du Pont, developed the concept 
‘U|Uof “the owner's eye." A senior 
. ‘ manager, he said, looks upon the 
enmpany that employs him with 
“ the owner's eye.*' taking extra 
rare oyer his efforts on the com- 
pany's' behalf. if he is in a share 
.scheme which is expected to 
build him a significant portfolio 
_ of common stock by the time he 
retires on pension. 

Glimpse of 
the obvious 

This sounds like a glimpse of 
^the obvious. But the real pay- 
-. off comes in Greenewalt’s use of 
the word “significant” Jt has 
to be judged, he explained, in 
relation to the manager’s own 
position, not by the yardstick of 
an outside investor. For 
pxample, a- portfolio worth five 
limes a manager's final salary 
-- — .^^could be very significant to him 
*. he bad no other capital. 

. -though it might -represent only 
per cent of the company’s 
ordinary share capital. 

From this concept came, the 
realisation that companies could 
provide senior managers with, a 
thare incentive scheme without 
?xceeding in total 5 per cent, of 
‘ "the ordinary share capital, which 
A'as the limit acceptable to in- 
vestment institutions. 

. If anybody asked me which is 
;be “ ideal " type of share in- 
centive scheme, for sheer clever 

design It meeting all the objoc- 

<C, B . i r lives and providing all the 
^ L ;afe guards., I would have to pay 
ribute to the Cunard scheme 
designed by Warburgs. I propose 


to . describe it here, and then 
point out its limitations to show 
why I would not recommend it 
to every client. 

The Cunard scheme should he 
considered in the light of six 
objective? of share incentive 
schemes. These are: 


Excess Earnings 


continuity of effort and steadily 
rising profits rather than violent 
swings of fortune. 

6— Ensure that the tax on any 
capital gains made by . partici- 
pants is. as with other share- 
holders, payable at the capital 
gains tax rate, and is not a pro- 



Base Level of Earnings 
Per Share 


TANKA 


Share Price 
at Time of Issue 


A,' Thus, the 'notional value of 
an incentive share will rise 
faster than that of an. ordinary 
share. There is . a magnifying 
effeet ~ ' . ’ • 

When tank'B fills up-to the level 
of, the. ordinary share price at 
the time the scheme' was started, 
a scrip issue is made of one 
ordinary share for each incen- 
tive share, held. It is these scrip 
issues of ordinary shares which 
constitute' the incentive for 
management The original 
incentive shares are initially 
worth no more than their II 
nominal value. - • - . 


TANK B 1 1 



!■ — Minimise the payments 
made by participants, since most 
of. them have no capital and a 
man of ability should be able lo 
reach top management and par- 
ticipate iii a scheme without pre- 
viously having acquired capital. - 

2 — Reward participants only 
from future growth of the 
business, since it would be un- 
fair to transfer to them any of 
the equity of other shareholders 
that existed -at the time they 
joined a scheme. 

3— ^-Maximise the gains to par- 
ticipants from growth of the 
business — that is, for full incen- 
tive effect, maximise in relation 
to what they pay in. 

4 — Minimise the risk of loss to 
participants. This follows from 
3. If the prospect of gain is high, 
the risk of loss must not be 
equally high since participants 
are deemed to have slender re- 
sources of their own. But as 
shareholders they should, of 
course, bear some risk of loss. 

5 — Have u continuing prospect 
of mode-'t gains rather than a 
once-for-all prospect of very large 
gains, since the company wants 


gressive income tax on employ- 
ment income. 

The Cunard scheme is 
illustrated in the symbolic dia- 
gram. The broad aod shallow 
tank A contains the earnings per 
share. The tank is broad because 
it contains the earnings on all 
13m. ordinary shares. Marked 
on the tank -is an agreed base 
level or earnings per share, m 
this case the highest level 
recently achieved before the 
scheme started. 

If the level of profits earned 
per share should rise, there will 
be excess earnings, as shown in 
the diagram. A mere 5 per cent, 
of these excess earnings is 
syphoned off into tank B. This 
portion is set aside for the mana- 
gers who participate in the share 
incentive scheme. They have 
bought special incentive shares 
at £1 each, and the maximum 
number of these available is 
1,500, so tank B is shown narrow. 

If vou syphon off. 5 per cent, 
of the excess earnings from the 
broad tank A into the narrow 
tank B, the level In tank B will 
rise much quicker than in tank 


Loan 

scheme 

For. example;' - earnings in 
Cunard at- the -time their scheme 
started were' approximately 13p 
per £i share which then had a 
market price of.l43p. So tank 
B must fill up to the ,143p s level 
before a scrip issue is 'made. 
From, then on.- every time the 
tank fills up to this level, there 
will be. a scrip Issue. 

-Even though only 5 per cent 
of the companies excess earnings 
per share, have been syphoned 
off Into a special “capital 
reserve " to make scrip issues to 
the managers in the scheme, 
because of the magnifying effect, 
they stand.' to' make considerable 
capital gftjns on. relatively 
slender - investments, provided 
they do push, profits up above 
the base level and keep, them 
up. The averaging of earnings 
over .three years is normally 
required to ' measure excess 
earnings. . * 

• Incentive • shares are not 
entitled to dividends., or votes, 
nor are they. transferable. In ;the 
normal way. Their entitlement 
to special scrip issues is virtually 
their only right, except that after 
10 years- they automatically con- 
vert into ordinary shares. 

The Cunard share . incentive 
scheme , fulfils all - six. objec- 
tives given- above, . Payments -in 


by participants- are relatively 
small, rewards are from future 
growth only, there Is a. magnifica- 
tion of gains .from growth, but 
risk of loss is small. There is a 
continuing prospect of gains, and 
tax - , on gains is ,at the. CGT tax 
rate. 

However, In . the ■ above 
paragraph I deliberately said that 
there is a “ magnification.” of 

gains, not a maximisation. Some 
companies would do better with 
a differfent type of sqbeme. It 
depends on the amount of capital 

used per employee, and -cm other 
-factors. 

Whessoe recently introduced a 
loan scheme advised by BIS. On 
the 'calculations made, in their 
particular circumstances. par- 
ticipants would do< better 'from a 
loan scheme than from, a Cunard ! 
type scheme.' It would be; in-i 
vidious to p.ublish these calcula- 
tions for a named company, but 
T can quote' two other recent 
cases anonymously. In company 
A, the expected capital gain per 
participant .was- calculated as 
£10,400 for a Cunard scheme and 
£12,500 for a . loan scheme. In ' 
company B. the expected gain per 
participant was calculated as 
£38,000 for a Cunard scheme and 
£28.000 for a loan scheme. 

Thus it is -a matter of horses 
for courses. Io financial terms, 
there is no ideal scheme. One 
type of scheme will pay better 
for company A. another for com- 
pany B. The importance, how- 
ever, of thinking in terms of an 
“ ideal *' scheme is that it sets 
good standards which are quickly 
applied to all types of scheme. 
Clauses are now taken into loan 
schemes and partly- paid -schemes 
which give them The safeguards 
and many of the attributes of 
Canard schemes. • 

This is an endlessly evolving, 
fertile field where Britain is way 
ahead of the rest of the world, 
.and we can expect productivity 
pay-offs from these share Incen- 
tive schemes during this decade. 

. ,s Dr. Coperrum- is Chairman of 
Business Intelligence Services 
Ltd. and a founder of the Wider 
Share Ownership Council. \ 


BY OUR OWN CORRESPONDENT 


THE CUT-PRICE movement that 
has been making . news, in 
relation to air travel and pack: 
age holidays is now gathering 
pace in its application to hotel 
accommodation for . British 
businessmen. 

Three organisations " in this 
country are currently selling 

businessmen cards that entitle 
them to cheap or free stays at 
some 400 hotels around the U.K. 

First into the field was Free- 
st ay Holidays, who began last 
ytar by making free-stay 
Vouchers a vsiilable to the general 
public as premium offers linked 
with the sale of such goods as 
motor cars and sewing machines. 
They claim to have “ created ~ 
140,000 new holidays last year 
for people who could-not other- 
wise have afforded them, and fn 
so doing to have given the 
hotel industry a useful shot in 
the arm. 

Stay for nothing 

Last January. Freesta.v. whose 
chairman is Leonard Pearl, last 
year's Lord Mayor of West- 
minster. began “ selling " free 
accommodation more directly to 
the public through a promotion 
with Pan American Airways. 
Cards worth £5-25 each enabled 
American visitors to stay for 
nothing at certain British hotels 
for up to three months . The 
scheme was later extended to 
British business executives; 
though this side of it ha« tended 
to mark time since a Freestay 
salesman left the company and 
formed bis own organisation, 
which goes under the name of 
Executive Club. 

Freestay, claiming some 220 
hotels on its inventory, and 
Executive .Club, boasting more 
than 120. use much the same 
system, though not. of Course, 
agreeing on who applies it the 
better. Their profit comes from 
the sale of membership cards, 
the .hoteliers* from the rule that 
to qualify for free beds all card- 
holders must dine on the 


premises and will be charged for 
set meals whether they eat them 
or not A hotel also expects to 
relieve its non-paying guests of 
some spending money in the bar. 
Part of the scheme's psy chology 
is that people will oat and drink 
more when they are not laying 
out for a room. 

Now the businessman’s choice 
of cheap hotel accommodation 
has been further widened by the 
advent of Masterkey, a Ann 
founded by Peter Banbarn. 30. 
whoso six years in into rnat ional 
travel persuaded him that more 
could be done to fill British hotel 
rooms in the off-season. 

Masterkey charges £10 for its 
card, -which entitles tlic bolder 
not to a free stay but to a con- 
staiit 50-pcr-cenl. discount, and 
its period of operation is from 
November to April. But Bnnbam 
claims the scheme is unique in 
comprising only three- and four- 
star hotels; in giving cardholders 
the reduction seven days u week 
rather than, as in some other 
cases, only at special times; and in 
not making them eat on the pre- 
mises — though it is assumed that 
they will, .anyway, since they are 
in the best hotels. 

So far Masterkey has only 50 
hotels signed up. but Banham 
plans to push the figure up to 
100. Ills objective is to make 


the card worthwhile for ,3117 
businessman who spends more 
than £30 a year on hotel rooms. 
He quotes a report by the NEDC 
for the hotel industry saying "that 
in Britain there are some 114,000 
directors, professional men :and 
top managers who each spend an 
average of 81 nights away from 
home during the year on 27 trips 

each of three nights' duration, 
with an average stay of 1.7 nights 
at any one hotel. 

Large savings 

On ibis basis, he claims, the 
average travelling businessman 
can save an average of £60-1100 
and as much as £2(K) during the 
scheme’s November- April period. 

For Banham. however, the sky 
is definitely noi the limit. "He 
thinks the cut- price movement 
in hotel acrommpd.il iou could 
destroy- itself if it were too suc- 
cessful. and is for iho time being 
planning a limit of 5.000 card- 
holders. most <>f them preferably 
in long-term arrangements with 
companies. 

Banham admits that the idea 
(or the scheme came to him 
through seeing how appalling 
was British accommodation., for 
students and other young 
visitors. They are about the only 
ones it cannot help. 


Low down on labour 


Financial times reporter 

AFTER THE last two years of 
intensive debate one would have 
thought there was little left to 
be written about British indus- 
trial relations. But there is 
something to be said for bringing 
the subject together in pamphlet 
form, as Management Counsel- 
lor's international has just done. 

The publication. Survey of 
Industrial Relations rn Britain 
• 1970,. costs £2.00. It runs to 68 


pages and is the first or a scries 
on international industrial icla- 
t!«ms. Tho c«ih*«rt- K- With 

from several different angles— 
the Government, employers, 
trade unions, collective bargain- 
ing. disputes, workers' participa- 
tion. and the internal ional sci-ne. 

Management Counsellors Inter- 
national can be contacted at 
avenue Louise. 2fl9a. 1050 Brus- 
sels. Belgium. 


Management ideas 
ifrom abroad 

~, hesc summaTies of angles i„ the overseas management Press are condensed jorri Anbor 
• lanaqement Services Abstracts. Reod.ro trtehing to consult ort0i«ri tests eit ^ g ^f. 

- V? llie individual magazines , or communicate mth Anbar at P.O. Box -3, Wembley, HA9 SDJ , 
'- ■-t i ■ ' telex 535779. 


O'S THE MULTI-NATIONAL 
TRM IN DANGER? 

* t. W. Wricht in Business Hori- 

zons lU.S.A.l. Apr. 71; Gradu- 

* ate School of Business, Indiana 
l9 . University, Bloomingluo lu- 

' diana. 47401. 

* jxamincs the forces of national- 

ism ihal spell danger to the 
multi-national firm, defines pre- 
conditions that host countries 
ait- likely to apply to new 
foreign business activity, and 
describes alternative wavs in 
which multinational firms can 
meet them. Argues that the 
• management contract ' form of 
business — in which the foreign 
firm provides management 
skills and technical knowledge. 

- without equity participation 
and operational control— offers 
ihe best form of relationship 
with the host country, and sets 
out its advantages. 

GET READY TO 
RECYCLE 

W. A. Klesnschrod in Administra- 
tive Management (U.S.A.), May 
71; 51. Madison Avenue, New 
York NY 10010. 

some examples of bow paper- 
makers and paper-users in the 
U.S. are pursuing the belter en- 
vironment. the first group by 
offering paper made from re- 
cycled waste (one brand being 
named Ecology) and tbc second 
by committing themselves to 
use re-cycled paper wherever 
possible (ultra-sensitive Coca- 
Cola printing its annual report 
. on it). Examples are also 
quoted of how some companies 

;■ sort and segregate tbc paper 
in the waste baskets. The over- 
all impression is that it man 
make companies feel belter 
but it doesn't save them any 
money.* 

\ PLAN TO AVOID 
NEW PRODUCT FAILURES 

Rydge’s (Australia). March 1971. 
74 Clarence Street. Sydney. 
Australia. 

Outlines ihe advantages of testing 
the concept of a new product 
rather than the product itself. 

. and presents a ease history of 
how a U.S. company used cpn- 
’■■■' cept testing to determine 
* whether industrial plants 
needed a gas-fired dour bearer, 
: and whether other markets 
were also prospects- Discusses 
the use or mail surveys, field 
interviews, and films Illustrat- 
ing a prototype or mock-up oF 
a proposed new proud. 

OVERCOMING UNION OPPjJ; 
'ilTION TO JOB ENRICHMENT 
M S. Myers in Harvard Busi- 
ness Review (U.S. A. ). May/ 
■ June 1571. 108 10th Street. Des 
Moines. Iowa 50305. 

Outlines the background of tnc 
linked growth nf trade union- 
ism and tin* decline of patnr- 
nallstrc management in U.S.A., 
and gives reasons for the 
failure of anti-union strategies. 
Points to auiiudes and condi- 
tions which can result in man- 
agement-union co-operation. 


and discusses case approaches 
that show how the energy used 
in labour-management conflict 
can be. channelled towards the 
attainment of organisational 
goals; a confrontation ap- 
proach, based on sensi livity 
traiaiqp: a joint training ap- 
proach for managers and trade 
union leaders: a joint manage- 
ment-staff work improvement 
approach in a non-union situa- 
tion; negotiated management- 
union collaboration over a 
wide field of human relations 
and organisational effective- 
ness. Draws general conclu- 
sions." 

FORMULATING STRATEGY IN 

SMALLER COMPANIES 
F. F. Gilmore in Harvard Busi- 
ness Review (U.S-A.), May/ 
June 1971. 

Discusses how corporate planning 
can be formulated ,in a smal- 
ler company that has no 
planning department, opera- 
tional research group or 
computer capability: shows 
how the approach to formal- 
ised planning has evolved, and 
the contribution of manage- 
ment sciences to the planning 
process: presents a simple, 
step-by-step approach to the 
strategy formulation — record 

the current strategy, identify 
its problems and the basic 
reasons for them, formulate 
alternative strategies aod eval- 
uate them, and choose the new 
strategy. Ideally, this procedure 
should be carried out by a small 
committee composed of the top 
managers of the company. 

LE GOODWILL (FRENCH 

STYLE) 

Revue Franeaise de Comptabi- 
IHe (France). English version 
available. 109 Bd Malesberbes, 
Paris S, France). Feb. 7 

These arc French recommenda- 
tions for the treatment of good- 
will in company accounts: 
main difference from U.K. prac- 
tice is that the goodwill figure 
can include an element of re- 
valuation after acquisition. 
Where goodwill can be allo- 
cated to categories of assets 
this should he done and infor- 
mation provided by way of note 
to this balance sheet: goodwill 
write-off should be calculated 
separately for each category. 

AN ORDER ENTRY SYSTEM 

FOR A STEEL PLANT 
L. A. Webster in The Aus- 
tralian Computer’ Journal (Aus- 
tralia). I PO Box ISO. Kingston 
ACT 2604 Australia). Feb. 71. 

Describes how John Lysagnt 
(Australia)' implemented an 
order entry system. Begins by 
outlining the pre-computcr 
system and then looks at the 
objectives of the new system : 
there is a description of the 
setting up of the project team 
and details of the design of the 
master flies, including the item 
coding used. Two data input 
svstems are described: the first 
one used tub files, was a failure, 
and bad to be replaced. Details 
of the systems output are given. 


followed by the implementation 
schedule that was followed. 

WAREHOUSING— PRESENT 

AND FUTURE 

R. L. Bickerlon and others in 
Transportation and Distribu- 
tive Management (USA) (815 
Washington Building. Wash- 
ington' DC 20005). Feb. -71 

Four articles. The first surveys 
systems of material handling 
and inventory control, some 
using computer techniques, 
some noL The second dis- 
cusses problems of using auto- 
mation in public warehouses, 
where materials are varied 
and constantly changing. The 
third examines the use- of 
linear programming • techni- 
ques to obtain maximum utili- 
sation of storage space and 
minimum handling of stock. 
The final article presents two 
approaches, one by a former 
FBI agent, the. other by a dis- 
tributor, to the prevention of 
sabotage and the reduction of 
theft 

THE WORLD OF MINI- 
COMPUTERS 

I. D. Wedhaxn in The Australian 
Computer Journal (Australia), 
Feb. 71. 

Looks at the abilities of mini 
computers and effectively 
demonstrates that they are not 
lacking in performance. Indi- 
cates factors to- be -considered 
in choosing a mini- and gives 
details of those available in 
Australia (and the U.K.). 
Looks at office computers and 
describes several of these. 
Finishes by examining the 
future use of minis and prob- 
lems likely to be encountered. 
Concludes that software Is the 
biggest problem and suggests 
that mini software should be 
developed on maxi machines. 

INSURANCE COMPANY'S NEW 

BUILDING 

Burotechnlk -f Organisation 
(Fed. Rep. of Germany). 
March 71 and Das rationelle 
Biiro (do.). April 71. English 
version available. 7570 Baden- 
Baden, Haupstr. 4, Fed. Rep. 
of Germany. 

These two articles give details 
of Hamburg’s newest office 
building: tbe Allianz Insurance 
Company. 11,500 square metres 
of office space in the new build- 
ing. together with another 5.5U0 
in adjoining buildings, accom- 
modate- 1,650 staff. A reading 
of "be report shows that the 
company aimed not only at pro- 
viding * all mod cods ’ but that 
there are many truly novel 
features: for example a central 
vacuum cleaner into which 
attachments can be plugged 
anywhere in the building,' 
wastepaper carts take the con- 
tents of 40 wpbs and, placed 
over a chute position, Open and 
discharge without tipping; 
escalators from ground to 4ih 
floor;- postal conveyors which 
are centrally controlled to give 
priority to inward mail (morn- 
ing) or outwards mail (after- 
noon). 




Try this test on your bank. 

Call up and ask if you can take down your line 
of credit in Eurodollars, non-resident sterling, and 
three different local currencies— drachmas, rupiahs, 
and NIT. dollars.. 

All at the same time. 

Chances are, you’ll get a mixed answer. "Yes” 
on the Eurodollars and non-resident sterling. "No” 
on the local currencies. 

Because most banks don’t have foreign branches. 
And without a branch or subsidiary in a country, a 
bank can’t directly.lend the local currency. 

At American Express International Banking 
Corporation, you can get a global line of credit. We 
can lend you Eurodollars. Non-resident currencies. 
And a wide range of local currencies. 

All on a single line of credit. 

Only five or six banks in the world offer you this 
much flexibility. We can do it because we. have 49 
branches and offices of subsidiaries. In 18 countries. 
Six in Germany, four in Pakistan, and three in India. 
To name just a few. 

With this worldwide system, we can adjust your 
line of credit to fit the needs of your business. We can 
even switch your currencies at the end of loan periods 
to adjust to a change in your needs. Or in the risks or 
costs of foreign exchange. 

In fact, we'll be glad to review your, choices of 
currency regularly. To help you get the right curren- 
cies in the right places. At the right time. 

Which brings us to our philosophy of inter- 
national banking. We don’t think it’s enough just to 
help you do business. We want to help you do it 
profitably. 



American Express International Banking Corporation has 49- branches and subsidiaries handling all types of banking transactions all ova-, the world. Were in 
these major financial centresi'Amsterdam, Athene (2). Basle, Bombay, Bremen, Brussels. Calcutta. Cannes, Chittagong. Copenhagen, Dacca. Djakarta. Diisseldorf, 
Florence. Frankfurt, Geneva. The Hague, Hamburg, Heidelberg; Hong Kong, Karachi, Kowloon (2), Lahore, Lausanne. London, Lucerne. Lugano, Milan, Mome 
Carlo, Munich. Naples, New Delhi, Nice, Okinawa (2), Fans (2), Piraeus, Rome, Rotterdam. Salomes, Taipei, Tokyo, Venice (2) Vienna, Zurich. 

International Headquarters’ 65 Broadway, New.Yqrk.New York. London Branch: 25 Abchurch Lane, London, EC4. TeL (01) 628 1212. 
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Sheila Black discusses Lines Bros.' decision to go into voluntary liquidation 
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Unemployment 


up again 


I T IS hard to believe that 
names like Meccano, Tri-ang, 
Dinky, Pedigree and the rest 
of the Lines string might dis- 
appear from the toy scene. Yet 
no fewer than five executives of 
leading British toy companies 
yesterday said that the idea of 
buying even names such as 
these from the receiver was not 
particularly attractive. 


There is nothiog wrong with 

THE GOVERNMENT may be unemployed and 58 per cenL of the names. It is the industry 
able to squeeze a little comfort the women had been without that is in trouble, short of 
out of the trend suggested by work for two months or more, money and in a state from which 
the latest unemployment At the same time, of course. j t will take some years to 
figures. In the first place, the there have been marked recover. By the time things get 
number of adult students changes in the hours worked by back to the boom, years of the 
registered for vacation work those in employment. The i ate 1950$ and early 1960s, 
was much the same in early amount of overtime worked so more companies will have fallen 
August as it was in early July. far t ^ is a * there are figures prey t0 • pressure from 
This seems to confirm the idea t0 cover is d0 ^ Q P er American competition, spirail- 

that a much larger number of cent. 00 I81O while the number j^g C0S £s, diminishing numbers 
students than usual are register- hours lost through short- 0 f retaLlers who are prepared to 
in? at employment exchanges a - stock and to promote sales; and 

this year instead of finding jobs doubled. These changes in f^ng birth rate. - 
for themselves. If this is so. h0UTS *? Tked r “*? we » ** 

about half of the sharp rise in responsible for the . drop - ^AA AAA f nnTO - 
uncmplnvnent shown in last sported on JVednesday. in the ZUU,UUU leWCT 
month's figures can be regarded P»“ ■* * h, ‘ h * a ™£*? ] as 

as exceptional. Sf d tQ Wafie raC€S) “* Children 

In the second place, the ri«e 

shown in this month's figures — Regional noliev ^, tte r w - h 

after account is taken of the onai policy on the decline since 1964, is 

seasonal factors— is murh From the point of view of having its effect already. By 

3LMhM thf IS«e for employment situation, it is 1975. if the present trend con- 

previous month^of the^-ear. tn '>*“ “>** Government', jinnee, there will be something 

the third olace the vacancv measures to stimulate demand like 200,000 fewer children 
nosiUon dim stanfof £15£Z and reflate * e econoray were “*<*« 10 years old than there 
mpflL The total of unfilled unounC(il1 not a monJent t0 ° are now. That makes for a 
SdesTsdow^ but probably »" n - The Intention isto nA^ve less than merry Christmas in 

only because school-le.vers ^ what ^ fl]e past has h „ n ££. like Airfx, 

i..??!! reckoned to be the rate of which has diversified with 


The latter, which has been 
on the decline since 1964, Is 



for certain products. Tradition* during the slow return to hoalt 
ally, demand for the familiar would have been essential one 
items goes on year after year, with the state 01 the mdustr 
Indeed, there are even stories to-day, it is not oven possibl 
of companies whose diversified to forecast accurately quite ho\ 
toys have had cold welcomes much would have been require 
when launched because neither for qullc How lon«. 
trade nor public could associate There are hopes that sum- 
their names with the new toys, of the subsidiaries might ye 
The result has been that too be bought. Barclay Smirities 
many companies fell into the which bought the Chad Vallcj 
trap of having too few different and Sebd-Mobo luy firms ant 
lines on which to fall back if has built up a revitalised group 
one was adversely hit by the is one name being mooted ic 
vagaries or fashion and childish the current guessing game, for 
fickleness. in spite of t’.S. com petit tun 

This could not have been said J. rom , b *« companies like 
of Lines Bros., one of whose General Mills (which owns ihe 

faults was probably that it had ? enys /“ h " "^■^ addl "«: 
too bum imw tand no inko to,ls and Pali toy), there IS still 

intended). Factories had mush- 400130 in u,c Britbih ilJdU5 * 

roomed, here and abroad, to try ‘ ... _ 

produce the varied range. It Smaller firms have done we 


looked, when the management Those which have gone for well- 
shake-out began ibis year, as made - hiR^rpnced toys and 
though streamlining and J» me * " f ,ht * kl " d tbal , a PP ea, « 
rationalisation would put the iSw 1 **’!? 

company on to a firm, eventu- R»ndpawuts. also have noth- 

ally profitabie? Li™ Belfast L»« tth ‘V h «“!**» 


; Retailers are far from happy 
5S- F S? fa ? 01 ?^ S *1" unless they. too. are 


closed down and the many 

toand names shuffled around to le f evision . has ,i ut produced the 


British plants. t j ial were hoped fur. 

Specialist toy retailers are 
invaluable components in the 
consumer network of the business since 

. they do manage to make sales 

outside the Christmas weeks. 
IC3»ldULt It has bC(?n exceptionally 

In all, the group cut out about encouraging that the National 
one-third of production units: Association of Toy Retailers 
reduced the labour force from has taken a 20 per cent, share- 
8,500 to 2,000; dosed 18 of the holding in the Toy Tokens com- *** 0 ~*'^ 
retail shops, leaving 27; and pany. This kind of action la 
began pruning the top-heavy rare, and the Association 
ranges in each field. The soft deserves credit for taking such 
toys, for instance were reduced active participation in a scheoft 
from 180 different items to which must benefit everyone to 
fewer than 90, and the target the long run. While it may 
was to cut that down again by seem obvious that this if a .3 . j 
half— “ imagine ISO golliwogs good idea, few trade associa .• T f-i 1 

and teddy bears and simitar tious show such enterprise. The • 4 

euddlie*.”’ was the provocative stake, since it is subscribed to ‘ 
thought. by members of the Association. , * 

Strict budgelarv control was musl P rove an incentive to all , , fL j 

implemented— a difficult opera- t0 promote the Tokens scheme 4 r Sj'k 

tion when the costs of raw enthusiastically, 
materials amount to as much 

per toy as the retail price of a ' 

only two years ago. These aru r\ I II I U1 C 

difficult to pass on to the con- , , , 

sumer, since there is strong con- OriSni SDOt 
sumer resistance to price in- ® “ 

crease of anv size in the toy The EEC is looked upon as 
business on the basis that “this a future bright spot. In spite 
is somehow taking advantage of of tariff barriers of between r 
Christmas and children ” as one 12 and 20 per cent.. British , 
retailer explained it toys have been in demand in 

The right moves were made Common Market count ries-taj 
at Lines, and the family busi- 3«r the EEC took £9m worth 
ness, founded by a man who had ” ut of a ^manufacturetf 
caned rocking horses in his turnover of £84.oin. 
childhood, became all that With the gradual erosion of 
“ business ” graduates from the tariff barriers. Europe should 
hard world of detergents, prove to be a happy playground, 
toiletries, advertising and the provided the cost of materials 
rest could make It —which is expected to increase 

It is one thing to get a com- sharply upon our entry— can be 
pany right It is another to be passed on. The trouble is that •• 
able to weather the years be- children grow up so much 
fore the new “rightness” begins faster than they did. By the 
to pay off..GaJlaher’s withdrawal time they are 10. their thoughts 
from the proposal $0 invest are on pop music and other 
£5m. and the dedsioh of the teenage pursuits. The new toys 
banks to call in loans of £5m.- show that manufacturers are 
£6m-, were understandable. A only too well aware of this, and 
mere £5m. would only have their updated approach to the 
tided the Lines .group over in market is something that should ; 
the immediate term. More do much to prevent too man? • 
capital to support the group repetitions of the Lines story 


Consumer 

resistance 


fhr voune oeonle The number reckoned t0 oe “ e rate of which has diversified with great 

erowtb of productive capacity, succes s. Lesney fthe famous 


Happier days at Lines Bros. — Peter Thrower (left), managing director, with fellow 
directors Colin Craigie (centre) and Frank Knight. 


nf tinfillpH rara nnioc for adults ^ success, UC Sney line lamOUS vvcuuc/ 

sfirtOv up* wu^rifat for adult and 50 n ? r onIy ^ contain the Matchbox toys firm), and Mettoy 
is sngnuy up, ana mat xor aau« increase in unemployment but (the Corei erouo) took aHvanr 

men up still more. t0 brins its IeTel down t0 a 11° ofwhat H.rn’ed o.ittl hP last Jew %veeks before Invasion with ns “ Hot Wheels ‘ markets without becoming too 

_ , more tolerable figure 7° r 1 ??? °“ l „ mas. — toy cars with minimum fric- entrenched In the difficult and 


Better trend 


one of Britain’s biggest growth 


r IK " I 


has been equally in- 
? in trying to build 


. . 1 ■ „ — Jaaici WJIIJ- In f71 hv 1QKQ and fr» -noai-l-u , • _ ,, , . . ' ... graniVU. suuocu 

who have swollen the total this out running up against capacity £g 0m ' in ' j g* 70 However *ami Se frld rf s and the lke ' Mettoy also took a knock from from a local management break- 

, mo . n iL™ th J_ he ^ nd ,° f l e S bottlenecks, it would also make g™ wem w r0 n“ wUh unfits u ’ e _ s P !rai be - nns - competition in the diwast car down, which failed to show up 


J"! , -jclvin bottIenecks - « would also make Hiin® went wron* with ’ orofits J spiral ue^ins. competition in the die-cast car down, which failed to show up 

is 5a,000 compared with J6-000 a return to full employment an d°the air became thick with To offseI thc mountainous ma rkeL Airfix. however, whose true results immediately and 

at this time a year ago. The more difficult- The second Sk of takeovS^mereSs and ^ of christmas - to y ^ ms construction kits began to in- the outcome was a loss of 

reservation is that the Chan- dosures as man^eement ^h^ , mOTed porously into exports, elude Apollo in various numbers £400.000. In America, the 


A future 


of unemployment for some 


Kong and America. . Indeed, 


East to 6.2 in Wales and the months to come. However, little ® ne °f 1116 t ™ uble * ^ some have built factories in the T7! Rather than give in 

*F2 *!*SUH 2 n JS ?“ bb . lone ahou, this W 22°' «• «ke advance of lower FlVC J CafS V figh 


as in Britain this past year. 
Rather than give in. Lesney 
will continue to fight on in 
North America and Canada with 
re-organised management and 
the bad times behind the com- 


BOAC stays 
in the black 


flows, carrying large stocks of aireclor of America s Mattel, buoyant last year. Much of its If margins are tight in the 
raw materials as well as of has . alwa - vs maintained that j 0 y came from exports, which U.K. they are even tighter in 
finished-toys in order to be there Bf itish toy production grew won the company a Queen’s the U.S. and manufacturers 
when Santa Claus is in the offing faster than its markets. Cer- Award and which now account have a hard job holding prices 
at larger stores and toyshops, tainly closures of small and f 0r 37 pe r cent of turnover, down to 3 level competitive with 
The retailers, bogged down * ar § e factories during the past indeed, exports helped to push the local products. All too often 
with the additional rush in toy 18 months seem to bear him up profits in the toy division by wholesalers can buy in Britain, 
departments, put the squeeze out - Lesney, one of the cutters- as much as 13 per cent It ship over and still make a profit 


on margins or bold out for back, has seen its shares down makes almost novel hearing, by selling below the usual 
higher mark-ups in order to t0 the equivalent of 7s from a with the toy trade in its present market price even of American 


finance the extra staff. At Sel- P^k 109s when its Matchbox state, to learn that toys have equivalents. Severe price wars 
AT a ttmf whim nthor- v . fridges, for example, the toy de- cars had sold to the tune of outmatched the performance of follow. 

^lin M h.v e been rVrX th ', Pay ' p3rtms:m dcp, ° is hctwffin 70 £5 ’ 6m ' I969> ’ «m« other Airi* divisions I, is trsdit.onsl in the toy 

. ■ .. . T . p0 . ® ment is to be /} per cent., as and 80 demonstrators olus some The growth had led to Suph ennri TPqilltc tiroro fvirri V\7 irivt rtx-r. fhnf Cnrtfl In rWITTI 09711 PC 


small profit for the year to last burden of a wholly fixed- 1 
March, especially when one interest capital debt structure} 

allows for the fact that, in addi- has not blunted BOAC’sj ■■■■>! M 
tion to the problems that are efficiency. Indeed, Mr. Granville ! htllilU fl 

plaguing the rest of the was able to announce yesterday llfl §M 

industry, the Corporation had to that the Corporation has man- ■ * * ■ ■ ■ w m ■ 

contend with an unusual crop of aged to secure £10m. worth of Ellis says “ it is an easy jump After all. they presumably problems when be found that 

r kin" 11 1 ^ T S rf nn^n SSST ^ ^ Wanaging from accidents to marketing.” understand the London Trans- management groups were most 

h.rjacKin^ and destruction in effort to head off a return to D arna - r i rt > c Later be went to another Mid- port Traffic Circular sent out interested in hearing his talks 

hi in e ^ W ‘ year ^rnardO S lands motor distributor, which this week Which says :— on the use of media (like the 

S22.Tr ili Pi rofitabihty. 6 OOO chifdretl then got taken over, and so be “Forged £5 notes. With telephone), coUaborated with 

JSLiSSiSS Chean fare v 0,UUU CmiOren retired to form a company of reference to paragraph E9 of an electronics engineer on his 

l A man wh ° 0°“ broke his neck his own and write— except that Traffic Circular No. 29 (1971), new book, which in passing 

“ or 15 B0A C apparently pre- riding a rocket-sledge accelerat- he beard of the Barnardo’s job, forged £5 notes have also been looks at managements methods 

niitriinn th H,’om ,«L nt ’ P arec * 1° I e t the IATA disagree- ing from 0 to 50 m.p.b. in Ij and applied. .... reported bearing the numbers across bistory and across 


heaw losses BOAC did rather aeain« 20 Jr oLt L r demonstrators plus some The growth had led to Such good results were hard business that certain companies 

"Si ' in managing to show a Enn fh£ ?° “*** *!** t0 “Pe.wiJ a over-capacity when the com- won, after five years of inten- are famed, even among children 

Jail prem ?or the year to tart burden T a whSlT ft *el turnover of some £4m. in those pany was bn by the Mattel siv e effort to open overseas with little brand consciousness. 

March, especially when one interest capital debt structure 

allows for the fact that, in addi- has not blunted BOAC’s ■ ■ ■ ■■ ^ ^ 

tion to the problems that are efficiency. Indeed, Mr. Granville ! |I||EhM fl M || BflllTTIiDv 

plaguing the rest of the was able to announce yesterday! |V| L|| l(|l|| llfl U I I ■ 

industrv. the Corporation had to that the C.nrnrtratifm Hob man.! ■■■■■■ ■ 


At the Victoria & Albert Museum, 
South Kensington 


OPEN UNTIL OCTOBER 10 


C0VENT GARDEN 


Principal reason philosophy. So long as IATA time ago, Barnardo's called in money coming in, in part in f j nn 314 0 f 
why boac ? net P r °™ s - r remains the official international consultants to advise on its man- supervise the organisational Appendix to 

lav tnmhii'H from F.lOJtm in .i. r... .1. .. .. — ■ __ - lu 


Section 8 of that is, with their voices and i 
Rule Book, as appearance transmitted round I 


25 years of Opera and Ballet 


• rr\ 


k. i i 1 : 1 


Midden, sharp increase in capa- air travel and, as a result, in Barnardo’s is a largish business for non-eraotional reasons, MpLlihRM on 
city caused by the arrival of building up their share of North — turnover around £4m., several keeps off the coronary." 

the jumbo ]ets. Atlantic traffic from as little as thousand staff. 6,000 children, redundanCV 

The slow growth in traffic 3 per cent, in 1964 to an esti- and considerable assets in land J 

reflected depressed business mated 20 per cent now, clearly and buildings. . Marshall McLuhan, 

conditions on both sides of the calls for a determined response So now Dr. Herbert Ellis has Firming it the communications 

Atlantic. It would have led to from the scheduled carriers. x new! v created iob. heading mmori 


• cards and the like. 

McLUnan on McLuhan’s next project is a 

, , series of hooks on the theory of , 

redundancy communication of the world's! 

major authors — Homer. Dante.; 
Marshall McLuhan, pundit nf Shakespeare et al. Meanwhile,; 
the communications business, discarnal finance directors who ! 


Atlantic, it would nave led to from the scheduled carriers. got a newly created job. heading ~ has turned his attenrinn rn l TT £ l 

yrnTsp jtk u * s , oo late _ the Russians SurrH^srs! arsSrTrti 

«sr-s?s? rv-f Tsssjszr 1 ®^ ss* .r r.;; ?r a 

aircraft now delivered not only rh» tata -♦! factors involved in the hieh For the P 35 * two 7 ears _ the i,:,.? be consoled b> McLuhan s con - 1 


A fascinating exhibition which reviews the 
theatre's post-war achievements with a 
glimpse into its future, using music, film, 
models, scenery, costumes, stage properties, 
documents and photographs. 
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Films include Celias and Gobbi in Tosca 
Act H; Fonteyn and Nureyevin Marguerite 
and Armand; specially made film of 
Fonteyn as Ondine, Bergsma as the Lilac 
Fairy and five pairs of dancers In the 
Balcony scene from Romeo and Juliet. 
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well l ^ e ovarii sat ion chart, but in target for sharpshooters. A I 
the vortex of it.*’ As a result, smart looking olive green! 
executives “drop out” of the combat jacket was produced,! 
organisation charts, and maybe eminently suitable, but military 
drop out altogether. in style. “ Won’t that make me 

Coining at it another way, even more of a target for the 
McLuhan explains that ** as the IRA? ” asked Our Man ner- 
rim-spin of the earth gets faster, vously. having been recently in 


There are models from Romeo and Juliet 
and Anastasia, The Knot Garden. Aida 
and Tristan und Isolde; paintings by 
David Hockney, Brian Organ and others ; 
and proposed plans for the redevelopment 
of the- Royal Opera House when the 
Market moves. 


Weekdays 16-4 (Tuesdays 10-9) Sundays 2J0-* 
Admission} 30p. Students and OAP's 20 p. 
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PQLITICAI. NOTEBOOK 


BY DAVID WATT, POLITICAL EDITOR 


Prestige and parities • Internment undebated 


WHY DOES the dollar crisis 
generate kii much heat? The 
bewildered layman can be for- 
given for asking this question 
rather piteously as he struggles 
in keep his head above the 
torrent of abstract invective and 
technical jargon which has 
washed over him this past five 
days. 

Everybody knows, in theory, 
lljal the question of currencies 
is momentously important but 
very few people. I find, can 
entirely explain the impulsion 
which has brought serious 
political personalities in every 
European country rushing back 
from distant beaches shouting 
at the tops of their voices. 

__ Dne can see, of course, that 
there is some genuine conflict 
of economic interests between 
the U.S. on one side and the 
Japanese and Europeans on the 
other. Everyone involved wants 
a balance of payments surplus, 
and everyone involved wants a 
Slightly undervalued currency, 
since experience has shown that 
these commodities make for 
political felicity at home and 
enhanced prestige abroad. It is 
a pits* that such a happy state of 
affairs is impossible by defini- 
lion, but in this wicked world 
jne man's surplus is another 
nan's deficit and if one man's 
■urrency is undervalued some- 
>ne else’s is overvalued. 

Governments are naturally 
mxious to avoid coming out on 
he wrong side of this divide, 
ince lots of sensitive issues are 
ndirectly involved — employ- 
aent. growth, rates, industrial 
tobies and special interests of 
11 kinds. Financiers and 
co no mists whose bread and 


butter is involved in the details 
ore also bound to be excited 
about it. But that still does not 
quite explain the tremendous 
gusts of political emajion which 
are being whipped up inter- 
nationally by the present affair. 

‘The basic patterns 
of world power are 
not going to be 
altered by whatever 
is decided about ex- 
change rates. . . . 
Nobody is likely to 
go broke. So what 
is all the fuss 
about V 


After all, the rationalist 
might say. the basic patterns of 
world power are not going to be 
altered by whatever is decided 
about exchange rates in the 
next weeks or months. The 
American economy will still 
remain the strongest in the 
world, and we shall continue to 
rely ultimately, on the Ameri- 
can deterrent. The net result 
of the whole business will be 
an end to the American deficit 
(about which everyone has been 
complaining bitterly since 1964) 
plus a modest realignment of 
parities and a rather more 
flexible international monetary 
system (which has been almost 
universally recommended in 
theory for the past two years). 

In short, that which is more 


or less fore-ordamed will be 
welcome to almost everybody, 
whereas the area of argument 
which is not fore-ordained lies 
within such narrow limits that 
however it is settled nobody js 
likely to go broke. So what is 
all tbe fuss about ? 

To this question I would 
make two tentative replies, 
neitber of them terribly en- 
couraging, i fear. The first and 
most obvious is that exchange 
rates have become, to an abso- 
lutely grotesque degree, mixed 
up with international prestige. 
No move of parities can appar- 
ently be made either upwards 
or downwards without loss of 
face. So we have the absurd 
spectacle of Mr. Sato going 
through torments of humiliation 
at being accused of having a 
very strong economy and Mr. 
Nixon contorting himself in 
order to pretend that devalua- 
tion means everyone else 
changing step. 

This economic chauvinism is 
not simply a matter of exchange 
rates, of course. We have had 
ali that rubbish about ‘inter- 
national league tables from 
British politicians for four 
or five years and now. sure 
enough, there is Mr. Nixon 
going through the same hoop — 
(“ whether tills nation stavs 
number one in the world's 
economy or resigns itself to 
second or third or fourth place 
. . . all that depends on your 
competitive spirit, your sense of 
persona] destiny, your pride in 
your country and in yourself."). 

Nobody seems to have given 
any thought to the assumptions 
underlying this kind of stuff. 


What is meant by ''strength'' 
in an economy? What is the 
relationship of that strength to 
international power? Is there 
any particular virtue in being 
first rather than second or third, 
and if so, in what does it 
reside ? In the days when 
armies were the chief status 
symbol military sanity generally 
went out of the window : now 
that economic indicators are 
status symbols economic sanity 
is liable to end up at the same 
destination. 

The other reason I would 
offer for the political excite- 
ment of the present crisis is 
really an aspect of the perennial 
schizophrenia which America 
displays towards her allies and 
from . which America’s allies 
suffer whenever they are con- 
fronted by her actions. We 
are still bedevilled by America's 
belief that she has never acted 
from anything but the best and 
purest motives and her allies’ 
belief that they are doing her 
a favour by allowing her to 
help them— indeed the dollar 
dispute is the proof that this 
misunderstanding has gone far 
deeper in the past few years 
than most people realised. 

To Americans the dollar 
deficit is the result of a com- 
bination of their own generous 
trade policies and the villainous 
protectionism of the Europeans 
and Japanese: to many Euro- 
peans it has simply been the 
American means of getting 
European real resources and 
investment assets on the cheap. 
To Americans, the presence of 
U.S. forces in Europe is an 
expensive contribution to the 
defence of freedom; to many 


Europeans these troops and 
their nuclear armoury arc 
necessary parts of the defence 
of American interest. 

And the present danger is 
that the U.S„ is so angry at the 
ingratitude “ of the Europeans 
that it will fail to recognize 
that its own self-interest is 
involved in avoiding a trade 
war or a heavy Russian pre- 
ponderance in Europe; while 
the Europeans forget that they 
arc beneficiaries of American 
policy more often than they are 
its victims. 


‘Here is a Republi- 
can President, of re- 
pntedly impeccable 
Conservatism, intro- 
ducing an economic 
programme that 
might have emerged 
from a tete-a-tete 
between Mr. Wilson, 
Lord George-Brown 
and Mr. Wedgwood 
Benn.’ 


Dimly behind all the 
exchanges of insults, I fancy 
this danger is now perceived 
on both sides of the argument. 
But it is possible that this is 
the most serious dispute within 
the West since the war, not 
because it is in itself so 
important, but because it 


symbolises a lack of communica- 
tion worst* than anyone had 
suspected. 

MEANWHILE, those with a 
mind to it. can derive »-ome 
slight relief from these gloomy 
vistas by easting an eye over 
the full texi of Mr. Nixon's 
television broadcast un Sunday 
night. Here, Lord help us. is 
a Republican President of re- 
putedly impeccable Conserva- 
tism introducing an economic 
programme which might have 
emerged from a long tete-a-teic 
between Mr. Wilson, Lord 
George Brown and Mr. Wedg- 
wood Benn. A direct wages and 
prievs fr**ese. an imports sur- 
charge. special selective crerlit.i 
for job development ami tax 
proposals to»- for it) 

"stimulating research atiu 
vefopmem of new industries and 
new technologies." 

This splendid piece of 
dynamic socialist intervent ion- 
ism might, one would suppose, 
earn the disapproval of Mr. 
Heath — as indeed most of the 
items in the package did when 
they were applied to our own 
difficulties. But if the Prime 
Minister is thinking of picking 
up the hot-line to admonish the 
President he had better watch 
his language since almost every 
anathema he pronounced upon 
Mr. Wilson's efforts has been 
turned on its head by the 
President as a justification for 
his actions. 

*' A nation like a person has 
to have a certain inner drive in 
order to succeed. In economic 
affairs that inner drive is called 
the competitive spirit. Every 
action I have taken to-night is 


designed to nurture and stimu- 
late that competitive spirit and 
to help us snap out of that self- 
doubt and self-disparagement 
i hat saps nur energy and erodes 
our confidence in ourselves." 

Jr does not leave much for 
Mr. Heath to say when and if he 
introduces his own prices and 
incomes policy. 


‘ One cannot blame 
the Government 
for not wishing to 
raise the tempera- 
ture any further in 
Ulster by a rancor- 
ous debate. But what 
on earth did tne 
Opposition think it 
was up to ? ’ 


THERE WERE plenty of argu- 
ments for not recalling Parlia- 
ment lo discus*, the Ulster 
situation — some good, some bad. 
But none of ihc arguments, 
noi even the fact lliat MPs 
had only just dispersed was as 
powerful as the fundamental 
case for a recall, which is 
simply this. Parliament is sup- 
posed to be. above all. the 
guardian of the subject against 
arbitrary acts of the Crown and 
the Executive. 

If the House of Commons, 
hearing that imprisonment 
without trial is being instituted 


in a pan of the U.K. as an 
act of deliberate Government 
policy, does not feel that the 
subject is worth an urgenl 
debate, it is hard to know what 
it imagines its function is 
supposed to be. 

One cannot blame the Govern* 
mem for noi wishing to raise 
the temperature any further in 
Ulster by a rancorous debate. 
But what ou earth did the Oppo- 
sition and the back-benchers on 

both sides think they were up 
to? Mr. Wilson would never have 
asked for a debate even at the 
end of August, if he had not 
been pushed. And it took ten 
solid days of street fighting ou 
lop of the internment to raise 
the hundred signatories who 
pushed him. 

No doubt it will he said m 
defence of this miserable per- 
formance that eveiyone was 
being as statesmanlike as the 
Government. But in the first 
place the excuse is irrelevant: 
back-benchers are not paid to 
think like Ministers but to 
scrutinise and question, even 
when they cannot check, en- 
croachments on liberty. And m 
ihe second place 1 do not believe 
it. 

The real reasons why no move 
was made were that MPs do not 
want in know about Ulster, and 
no longer feci, in any ease, that 
they can do any good by chal- 
lenging mils dcroniplitf of this 
kind. 1 shall no doubt be thought 
an incurable romantic for sa>- 
ing so, but 1 find this both wrong 
and sad. Internment may or may 
uot have been necessary, but n 
was a grave step and an argu- 
able one. It should have been 
argued in the traditional place. 


Labour News 


Chrysler new deal 
gives £3 rises 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


NEW PAY and productivity 
.■•al giving the 4.500 workers at 
orysler U.K.'s car assembly 
ant at Kyton. Coventry, basic 
eckly earnings of more than 

I has been accepted by mass 
eelings on both the day and 
gbt shifts. 

They will receive an extra £3 
week under the deal, which 

II raise the hourly rate of pro- 
mt ion workers from 96p to 
.03 or £38.40 to £41.20 for a 
-hour week. This amounts to 
i increase of 8 per cent., which 
cans that Chrysler should not 
11 foul of the Government in 
; bid lu lower progressively 
e level of pay settlements. 


yton benefits 


Kyton workers will also get 
vend other benefits. Lay-off 
y is being increased from 65 to 

E er cent, of the production 
ers' rale and a minimum of 
will be paid on the first day* 
lay-off. These provisions 
ver up to two consecutive 
■efcs of lay-off at any one time 
d up to four weeks in the 
ace of a year. 

The deal will also mean better 
BS10D5 and life insurance 
ver. higher holiday pay, better 
-y rales for women and ini- 
oved rates for week-day over- 
uc working. 

The cost or the deal will be 
■rcI to a large extent by pro- 
ctivity measures agreed by the 
trkers. These include arrange- 
mls for staggered tea breaks 
ensure continuous working on 
? production lines and the 
tension of work study tech- 
nics. 

The new agreement will run 


for two years, although the pay- 
rates and other benefits will be 
reviewed after 12 months. A 
similar deal is being negotiated 
at the company's Stoke engine 
factory in Coventry. 

Triumph hopes 

Triumph Motors at Coventry 
continues to be hit by a manning 
dispute ‘.involving internal 
drivers, although moves are 
taking place behind the scenes 
to try to find a settlement 

The drivers' go-slow has caused 
considerable congestion inside 
the factory which has been rate- 
rupting production. But 2,000 of 
the 3,000 workers laid off yester- 
day have been re-called for 
to-day and it is hoped there will 
be enough work for everyone on 
Monday. 

Work was also at a standstill at 
the company’s Speke plant in 
Liverpool yesterday because of a 
continuing pay dispute Involving 
paint shop workers. Most of 
the 2,900-strong labour force was 
either on strike or laid oft, 
although as a result of meetings 
yesterday it is expected that 
normal work will be resumed on 
Monday. 

Two strikes at Jaguar Cars, 
also in Coventry, are threatening 
production and the jobs of 
workers there. Twenty skilled 
setter operators have stopped 
work over a piecework price dis- 
pute. while a smaller group of 
milling machinists is out on strike 
over a manning grievance. 

A company spokesman said if 
normal working was not resumed 
(airly soon there could be serious 
repercussions. 
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ustin-Morris “half way 
to solving problems 

;y our own correspondent 

OXFORD, August 19. 

FISH LEYLAND S Austin- had helped but there were also 

ns group is now “tall ^company was still 
S the road to solving its plan w build up 

lems." its managing director, output of the Morris Marina to 
George Turnbull, said here 5,000 a week by the end of the 
iv. year. Production of the Austin 

,vv huso worn 

Icins. and are now on the f ortunalfi w be on two models on 
to overcoming them." he w jjj C h there were rising pro- 
“ I have always believed grammes, he said. The Marina 
the first Job of manage- was the first car they had been 

l « ,0 socurc Ihe luluro of ™toi Th.^wS's 
:ontpan>. * belie* e wc have men's decision to give up 

done lhal." piecework. 

le of (hi* problems was to get Mr. Turnbull 
of ihe piecework payment new jobs would be created in the 
■m, he added. "We are now Cowley complex ■**J,lJ5fi rnrT i« 
ihe wav to doing 50 in Ho hoped that A ustin-Morris 
ne. way to uoing . so w achieve its target of Un. 

r “- care a year by 1973. The group 

_ plans to get 30 per cent, of the 

ler factors home car market next ajar and 

tssn&x&m s^* 00 ' 000 for Ausun - 
ss£3£*£& "t *•» »«*• — "w « 


SURVEYS NEXT WEEK 


Metals in industry 

Grenada . 
lir Chartering 
Cardiff . 


Monday. August 23 
Wednesday. August 25 
Thursday. August 26 
Friday- August 27 


Boom in colour TV 
sets accelerates 


BY DAVID WALKER 

THE BOOM in colour television 
set sales in the U.K. accelerated 
rapidly in July to bring borne 
deliveries by manufacturers in 
Ibe first seven months of 1971 to 
51 per cent above the total for 
the corresponding period of last 
year. 

July alone, according to 
figures released yesterday by the 
British Radio Equipment Manu- 
facturers' Association, saw a 
record 69,000 colour receivers 
sold, compared with 47,000 the 
previous month and 40.000 a year 
earlier. 

The advance over the 12 
months is the highest yet 
recorded. Some boost to demand 
undoubtedly resulted from the 
easier hire-purchase terms and 
purchase tax reductions but as 
these only occurred late in the 
month, following the raini- 
Budget, the main effect will be 
seen in August Since the second 
half of the year is traditionally 
ttae bigger selling period for both 
radio and television, the outlook 
must be good. 

Monochrome deliveries 

Taking imports into account, 
it looks as though overall colour 
television sales this year could 
lop the 900.000 mark, with U.K. 
companies supplying some 
SOO.OOO. By the end of July, their 
total was 348,000. compared with 
231.000 in the first seven months 
Of 1970. 

Monochrome set deliveries 


have kept at higher levels than 
was expected by the industry. In 
July. 110.000 were sold, 20,000 
more than the previous month, 
though fewer than the 149.000 
deliveries recorded in July, 1970. 

For the first seven months of 
the year as a whole, monochrome 
receiver deliveries numbered 
767.000. only 18 per cent down 
on the 938.000 of the same period 
12 months before. 

July also saw some growth in 
radio sales following the low 
figures for the preceding three 
months. The total of 57,000 was 
2.000 below the figure a year 
earlier, but well up on the June 
result of 47,000. 

In the first seven months, 
radio deliveries totalled 380,000. 
down 5 per cent on the 401,000 
of January-July. 1970. 

Radiograms and record players, 
too, received a slight boost in 
July. Deliveries numbered 12.000 
and 26,000 respectively, com- 
pared with 10.000 and 25.000 in 
June and 12,000 and 36,000 the 
previous July. « 

Sales of radiograms for the 
seven, months- to bte end of July 
totalled 95,000. against 91.000 in 
the same period last year, an 
advance of 4 per cent. For record 
players, however, there was a 
15 per cent, drop between the 
two periods, with 256.000 
deliveries in the first seven 
months of last year comparing 
with 217.000 in the corresponding 
period of 1971. 


North Sea oil, gas bids 
to be opened to-day 


BY ADRIAN HAMILTON 

THE Government is to open 
to-day and announce the sealed 
bids for the 15 blocks being 
offered for auction in the latest 
round of U.K. North Sea licences. 
At the same time, the explora- 
tion groups have also to put in 
their applications for the other 
421 blocks offered on a non- 
bidding basis. 

The round is widely expected 
to be the roost active and sought- 
after in the history of North Sea 
exploitation, with about 300 
groups applying for new licences 
and several hundred million 
pounds being put forward in bids. 

It is the first time that any 
blocks have been offered on an 
auction basis and the bids will 
be opened before an invited 
audience of oil company repre- 
sentatives and the P ress in a 
ceremony in tbe Department of 
Trade and Industry early in the 
afternoon. 

Although the Government may 
delay final announcement of the 
auction awards for several days 
until' it has time to satisfy Itself 
that the successful groups can 
meet all its requirements the 
blocks are generally expected to 
go to the highest bidder. 

•The auction’s system has been 
introduced on an experimental 
basis for the moment but. if the 
response is ■ satisfactory, the 
Government may well use it 
again in future rounds. 

Final allocation of the other 
blocks may take several months 
as the distribution is based on 
the work programmes put 
forward and the Government's 
discretion. 

Since the round was an- 
nounced by the Government two 
months ago. London has been 
the scene of Intense activity. 

ith a large number of new 
companies, both from the U.K 


and abroad, preparing for appli- 
cations. 

At the same time, companies 
which are already exploring in 
the area are organising new 
partners and different consortia. 
Earlier this week. Total, the 
French group, announced that it 
was forming two consortia with 
Piet Petroleum, the new Scottish 
exploration investment consor- 
tium. and X. M. Rothschilds, the 
bankers. 

Other groups 

Yesterday, Arpet Petroleum, 
a subsidiary of Atlantic Richfield 
of the U.S., announced that It 
was heading a group including 
Superior Oil, Canadian Superior 
Oil. Norsk Hydro Oil and Gas 
and Minster Assets. 

Dome Petroleum, tfuma c Oil 
and Gas and Supertest 
Petroleum, three Canadian com- 
panies, have also recently regi- 
stered subsidiaries in the U.K. 
in order to take part in the new 
round. 

Among other groups expected 
to apply for licences for the first 
time are the Saudi Arabian 
State oil company. Pertamin; a 
Norwegian consortium; the Ger- 
man national oil group, Demi- 
nex; and a number of Japanese 
concerns. 

DUCTILE FORMS 
NEW COMPANY 

The Ductile Steels group bas 
merged Bentley Presses and DAC 
Engineering into a new company 
trading as Ductile Engineering, 

The new company is based at 
Bentley Works. John Harper 
Street, Willenhall, Staffs, where 
expansion has crested a more 
comprehensive engineering unit 
Managing director is Mr. Norman 
Williams, formerly general 
manager and director of both 
companies. 


LONG EATON 
ADVERTISER 
BACK HOME 

Only 51 days after its buildings 
were flattened by falling masonry 
at the height of a* 12 m. factory 
fire, tbe Long Eaton Advertiser, 
in Derbyshire, was back in busi- 
ness on home ground yesterday. 

On June 28, a re tainin g wail, 
part of a blazing tea packing 
factory near Long Eaton town 
centre, crashed on to the 
Advertiser's composing room, 
editorial headquarters and offices. 

The last seven editions of tbe 
Advertiser and its sister weekly, 
the Stapleford and Sandiacre 
News, were printed by the T. 
Bailey Forman group in Notting- 
ham. 


Belgrave Mills may wind up 


BY OUR OWN CORRESPONDENT 


ANOTHER 300 cotton textile 
workers face unemployment as 
a result of the decision of the 
directors of Beigrave Mills at 
! Oldbam to consider voluntary 
I liquidation of tbe company, 
j Mr. H. Erin, the chairman, in 
■ a statement to-day said: "The 
■directors cannot anticipate any 
: return to normal profitable trad- 
! ing within the foreseeable 
future". As the company is sol- 
vent it is felt to be in the best 
interests of stockholders and 
creditors to conserve its remain- 
ing assets and if thought to be 


more advantageous, a meeting 
will be called to enter into a 
members* voluntary liquidation. 

This is the second winding-up 
to be proposed by cotton mil! 
companies within a week. On 
Friday last Crosses and Heatons, 
the Bolton concern which once 
controlled 27 mills, announced 
the impending closure of its re- 
maining mill at Lostock Junc- 
tion. If a bid for the capital is 
not received by the end of 
November liquidation will be 
recommended. 

Mr. Erin blamed the postal 
strike, credit squeeze, deteriora- 


MANCHESTER. August IB. 

lion in the national economic 
situation and ever-increasing 
quantities of cheap yarn and 
cloth imported from Common- 
wealth and EFT.4 countries for 
the Belgrave decision. 

"The future as the Board sees 
it," he added. " involves still 
more steeply rising costs, par- 
ticularly in raw cotton values, 
and as these costs cannot be in- 
corporated in to-day's yarn 
prices it is impossible to spin 
yam profitably at any level of 
efficiency achievable in tbe imme- 
diate future and convert that 
yarn into cash." 


The Dollar 

and Tourists 


The British Tourist Authority is very concerned about the 
anxieties facing many American visitors to this country in 
changing dollar currency into sterling. 

We appeal to all in the tourist trade — hotels, restaurants, 
stores, everyone- to be guided by their banks as to the 
fairness of the conversion rates which are used in this 
period of uncertainty. 

American tourists have contributed more than any others 
to the prosperity of tourism in Britain, and we hope that in 
these days of difficulty every effort will be made to assist 
them and to show that generosity and hospitality are one 
and the same thing. 

In the past we have been told by many thousands of 
departing tourists that warmth of welcome and fairness of 
dealing are two of the principal characteristics which make 
Britain a pleasant country to visit. We now have the chance 
of demonstrating how true this can be. 

But there are danger signs. . 

This summer there has been evidence of over-charging by 
a few hotels, mainly of inferior standard. Exorbitant rates 
could be charged by a few in the tourist trade when 
changing travellers' cheques and dollar bills. 

This must not happen. 

Now we can repay in some small way the contribution 
which our American friends have made over the years to the 
welfare and prosperity of Britain and of the rest of Europe, 



British Tourist Authority, 64 St James's Street London S.W.1 . 
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S. Hoffming lifts total by 1 % 


Smith & Nephew 
progress 


Sir- 1 

!li‘ al 
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WHOLESALE and general mer- 
chants Shippers, exporters, etc.. 
“ Hoffnung and Ccl, is lifting its 
dividend from 35 to 36 per cent, 
for the year to March 31. 1971, 
with a final of 27| per cent 
Group pre-tax profit increased 
from £1.020403 to £1.308.944, after 
£494,000. against £430,000 for the 
first half. 

1970-71 19 G 0-70 

* c r 




Cron profit JJW.W* L02D.2 

Trarton • - 5S;-47 448.-, 

Minority holders ... . «.173 Sf.l 

Ket balance 609,522 5t3.7 

Dividends* 43S.0O2 114.9 

Retained ,. M.520 iis.r 

•After SS.oBtt ■ £13,(100 1 overapill reUd. 


INDEX TO COMP 

Company 

Page 

CoL 

ABE 

18 

2 

Allen (W. 6.) 

18 

3 

Anchor Chemical 

T9 

6 

Bristol and West 

18 

7 

Cannon Street invests. 

18 

5 

Carroll (P. J.) 

18 

8 

City & Commercial 

19 

1 

Clay (Richard) 

20 

3 

Clayton Dewandre 

18 

4 

Hoffnung (S.) 

18 

1 

Howden - 

18 

1 

International Stores 

20 

2 


Company 

Kunick (Philip) 

Ladbroke 

Melbray 

Metal Traders 

Metropole fads. 

Ol d Broad Street Secs. 

Pifco 

Raglan Property 

Royal Insurance - ‘ 

St. Martins Property 

Sharpe and Fisher 

Smith and Nephew 
Steel Group 

Unigate 


compares with 50 per cent for 
the previous year. 

The company, manufacturers of 
Page CoL ladles' outsize outerwear, has full 
“75 ™ 3" order books and its', production 

— 1 difficulties have now been 

20 3 resolved. The directors are con- 

z fident the current year will show 

a “ further substantial iroprove- 

19 2 metiL" 




1969-70 
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Profit before ux . 

Tax ' 

5f« profit 1 

ontinur# dividends 
Added to reserves 


-u.ftw 9.470 ?,:• v*J- ... ■ -“■ * 

: XB.S12 5.T47 ' •. -'- '. 'WttJLS&zw 

idtnds X 65 M 5.380 '• 

serves 3,312 i!47 '? - * ' >’2 - • ■ *- , 'e •* -y •••■♦■riS * M 1 


*™ n d h„r ■ ' — ij — ]- **?• " — i ! — L Clayton - 

profits spurted ahead by 38 per Howden - 18 1 Smith and Nephew 18 7 ■j-’w N 

«nt to leave the group. 2S per international Stores 20 1 Steel Group 18 4 I J^We^tlfirP 

cent, up on the year, the per- — : . — -■- ^ tt muu-x v- 

forma nee would have been even Jeyes Group 18 5 Unigate 19 4 * . A « 

better if the manufacturing side lllmnill Ull 

Kt,roVe™Uoir s hL 3 nd ri p™fii S ' ties Assurance, which operates the order booK-a. J2.7m.-bed coo- ,ULC1,U1 
bility was cut The first quarter Merchant Investors Property tinued to grow, "This is an HIGHER first-half profits and an 

sales of the current year are well Boo**- encouraging position as it means increase in the interim dividend 

ahead but some uncertainty sur- Sir Alexander Ross, chairman* the company has a sound basis from S per cent to 8$ per cent, 
rounds the group's immediate sai s full advantage has been taken for .trading over the two years in respect of 1971 are announced 
future. With about 00 per cent, of the many opportunities offered ab«d. 'by Clayton Dewandre Holdings, 

of profits coming from Australian during the year which resulted in Ao dividends were paid In the vehicle equipment, etc, makers, 
operations, there is a chance that 9 significant expansion of lending financial year, but Mr. heir Profits at the pre-tax level for 
last Tuesday's aml-inflationarv activities both in volume and vv arson said that the position the six months improved from 
budget will eventually denress spread of customers. The bank regarding the preference holders £901,275 10 £932,787. The figure 
profits. In addition risln* costs has aIso benefited from average would be considered in the light for all Of 1970 wjw £1,432491, on 
—especially wages continue to money costs lower than the pre- of the first sis months trading in which a dividend total of 24 per 






OPERATING profits from sales Pontypool • engagements will b 
by Smith aiffl Nephew Associated transferred lo Bristol and We 
Companies, in the 24 weeks to .on September 30. 

June 13. 1971. increased ■ by &9 

per com. to £3,411.000, compared B1 

vrith the same 19*0 period. The g nfrAH 

increase would be 10.1 per cent. V ' ul I UII 

ir adjustment is made for Gala- 
Cosmetic results, which were not 

included in 1970 D3.VII1& 

After a substantially lower Jr •/ O 
credit of £9S.OOO (X26S.000) for sy/y/ ^ 

associated companies, the pre-tax \ L ^/rs 
profit for the period shows a rise VAlt u 

° r h I 7 ' 6 “nrt ‘“irSSal' DUBLIN-BASED cigarette an 
inmn hv R?oer cenL tobacco • manufacturers, P. , 
ba r^- !^ d bi 6,6 W L Carroll and Co., is raising itv cUv 
to ~L9 13,000. cj end f rom |7 tn uo per cent fc 

Operating profit for the first ^ year 10 j une ^ ^71 with 
12 weeks was reported ai « na i 15 per cent. 

£1,845,000 (£1,43S.000) and the pre G roup ^les increased fror 
tax balance at £l..l*.oou x3SJ&m. 10 141.39m-, and pre-ta 

(£l3S2JJUtl). profit from Xl.Tora. to £t.S7m. 

The interim dividend is isrs-n un.n 

rounded up from 6j per cent. » t 

rounaea up * C.roup sales 41^93.000 ^77, fl( 

to I per rent jot ^ un.ni lisl* 


IO * will. 4 Profit .... U71.73B 1.7SL7* 

year's total was 20J per cent. TaxaMim wvwo 






—especially wages— continue to money costs lower than the pre- oi uie nrst sis a 
cut back profit margins How vious .year and continued to give toe current year, 
hard these measures are going to substantial support to well proven 
Wt Hoffnung has yet to be seen, property development companies. w-w T 
so for the present the p/e of OBSSA formed in 1970 to pro- \m/ ( _ 

12.7 at 190p seems high enough. mote the property bond now has Tf • V_JT « 

a fund in excess of £2m. Several 

__ properties have been acquired 1_ „ 1 

- Howden iSSaf- 14 out “ ceUent sro ' rt ' 1 noias 

%4 The benefits of our joint ven- • « 

11 ^ 1., 1 tu res with property development 1 

• wVPII Tll5IPPn companies are- not reflected in the OvlIU J 
11 year under. review but will accrue VRr ,., eriApc 

. - to us over the next few years," "g" 

fn tlrlimnnA Sir Alexander states. 


Howden 
well placed 
to advance 


W. G. Allen 
holds 15%: 


cent was paid. 

Chairman Mr. S. J. Barnes says 
tfie order book remains satisfac- 
tory. and the level of sales con- 
tinues to be above that of the 
comparative 1970 period. 

.After tax of £158,000 (£356,000) 
the . first-half net profit was 
£574.757 compared with £545,275. 


Mr. H. C. Cooper, the chairman and managing director of 
Lee Cooper, addressing shareholders at the annual meeting 
held yesterday at Brentwood in Essex. 


DIVIDENDS ANNOUNCED 


IN PRESENTING the first annual 
report and accounts of the 
Howden Group since becoming 
chairman in January, Mr. L. Xicol- 
' son states that with the funde- 
mental changes of the past year 
.the group' is now "well placed to 
move ahead again." 

- The order book stands at a high 
level and -should provide 44 satis- 


Pifco 
dividend 
up 5% 


scrip issue Since the chairman announced ln- 

. creased prices and a record order 

FROM SHARPIA increased book io ApriL Clayton Dewandre's * .. 

profits. W. G. Allen and. Sons shares .have beenfuil of sparkle, w°Y? Securities mt 

(Tipton) is maimaming its divi- rising 44p to I23p before the in* 

dead at 13 per -cent for the year news. It is this ball position that 

9 5971 Wlth a 61121 of probably explains the Sp drop RichaidcSy ..'.V.'.V.'.’.’.'.int 

9 per cenL ... yesterday on the interim figures, riavton D^randre int. 

A J oe * f j ,1 ^ en ^ r !S 1551,6 15 pr<> For m the context ora depressed int 

posed and the directors expect to commercial vehicle market, par- ~ 

SlScJSita] d,V ‘ idei,d ° a ““SSrtr ^ Dec^SIr. g^d Coi^L"::"^ 

ijsgxsoa.m J5«wo» *=:. 


factory profit margins - and with A FINAL dividend of 40 per cent handling First half iWmhrntfr 
the benefits of recent reorganisa- by Pifco Holdings raises its total proGt have 


. „ . A wtii nring me ouyers oacK again mt 

SJZtS % « ^ 


uic ucucun uj rcvciiL rcui u* r uvv uviuui^a i«uaca iu tuiai ll oc rioe/uvi moi rwi> 

tion now beginning to show in by 5 per cent to 30 per cent for ' . * 1 ' ib,uyu l*t4i,uuiii. 
tangible form Ur. Nicolson looks the year ended April 30, 1971. 


room for an upward adjust- Philip Kunick 10 


1970-71 1989-70 
t I 


forward in the current year to Profits increased from £388.244 Profit* 3x4.2s 212.0*0 

further improvement. to £455,166 before tax of £178,072 Taxation U43T3 locsei 

* Historically part or the Clyde (£182.900, Net earnings per 20p wpewlnnre awo su ss 

industry with the emphasis on sha re are shown at -7-9p (.~op) . ]gsg ^ ^ lli9 M8l OT 

Maw f t .nP!lTH'Pnnf7 and marino luaU-fl 1969-70 


heavy Engineering and marine 
work, he states that for the longer 


in-,.;, 'After loss £36.465 058.140 1 on 

r 1 ^ ,0 engjneerlns and rnedmnical handUns. 

47U12 397.6S0 The results of the engineering 


■1 7 .lV* „ “f* JO ' .. ,c Proiii 471 J12 397.650 The results of the engineering 

hroTdii *S 2 cp ^' w ion JSJ *** mechanical handling activities 

broaden lb product base to serve Profit before Ux 455.1M «-a«, .fTp-twi hv a tmrifno lose nf 

a wide and growing range of Taaiwn ito. 073 isnmn 9f ****} by 1 trading loss of 

markets * \et pront 279.094 223 :a4 £118^81 incurred at Allens of 

.As reported on July 23. group mMa 9D 0w T,pton - 71x15 mcluded exceptional 

profit, before tax for tbe year 


5% extra 
from Steel 


Pelmadufla 

Pifco J 

Priestman Bros. 

Royal insurance int. 

Sharpe & Fisher .l....int. 

Smith & Nephew mt. 

Steel Group - 


Current 

Date of 

Corre- 

sponding 

Total. 

for 

Total 

last 

payment 

payment 

div; 

year 

year 

VS 

'% 

% 

°o 

30 

Oct 29 

9.6 

10 

9.6 

9 


. 9 

15 

15 

54 

SepL 30 

5-1 

__ 

(C)16 

13 

Oct 16 

12 

20 

17 

3.5 

Sept 30 

*3.18 



*1151 

84 

Ocl 6 

S 

— 

24 

2.431 

SepL 30 

— ' 

— 

6.588 

5 

Sept 20 

— 



10 

,. facts 

OcL 15 

2ctS 

— 

4ctS 

T10P - 

Ocl 28 

20 p 

15p 

3Dp 

25 

— 

25 

25 

25 

2T§ 

_ 

264 

38 

35" 

7 

Ocl 20 

6.66 


MU6 

6 . 

Oct 6 

6 

— 

.20 

10 

Oct 16 

5 

15 

5 

14 

SepL 22 

17 

IS 

.21 

40 

Ocl 20 

35 

50 

45 

54. - 

— (d)nil 


nil 

f3-5p 

Nor. 19 

5p 


13p 

6 ' 

OcL 25 

5 



- IS 

.7 

Oct 1 

61 



29} 

15 

Oct S 

111 

274 

22i 


Sales, excluding inter-company \oi prow mc.b 

... uni P< bv associates, increased **‘ au W"k rnn, l — 

2LJ “JSi Tinl to the ^24^ WNkr (UVKK-IH1 ... 16.413 - lfja 

203 per wm. IO in*. -4 unUnanr iio.im ms. 12 

period. Excluding Gala for 19il, cctainni .vy.su sen 

the Increase would have been lu The results arc a Her chareim 
per cent. certain exceptional items totalling 

In associated companies, con- some £110,000 
tinued adverse tradiiuf conditions The tax provision is bawd on 
in British Tissues resulted In a estimated liability Fnr the year ai 
substantial reduction in income, current rates. Additional lax in 
partially offset by an increase in respect of (he years ended June 
profils from other companies. 1969 and June, 1970. amounting k 
24 vorin £242,000 has liecn provided out al 
>971 ion) the revenue reserves, 
wan tsw The major fixed asset invest 

Silti • • - — 2T>38 21.5B m ent progrunime is now complete 

*’£*i|*?* profiI •- “• 4 " ‘!!S Consequently. depreciation 

Profit before lax l'::.:./: 3JW ii« charged amounts to £260^o( 
Taxation 1.41# l.4"0 (£146,000). 

Minorities - :?j io Both domestic and export tmJi 

AurUmubio — .. 1.87S L852 sa j es volume were at new record 

_ levels. In the domestic market 

w wimmeni this arises from increased share 

Smith and Nephew has emerged since total industry sales were 
from its second quarter with a doun almost 2 per cem. By June, 
performance that does not quite however. Industry sales had re- 
match the opening three months, covered to the levels at June, 1970. 
Pre-tax, -profits growth over the 
two quarters runs 9 per cent. n I 

and 6J percent, with sales ex- H I) DiSHlS 

panston slowing on slightly * w ^ 

better margins. At the earninys 


comment 


level the deterioration is more screen-an-ad 
marked— growth slipping from 10 b 

per cenL to per cenL Cosmetics, cprviPP 
of course, are having a bumper 3CI t ILL 
time, witness Gaia’s suMnonth COMMERCIAL ADVERTISING err 
growth of 37 per cenL pre-tax, screens is to be introduced into 
while elsewhere the U.K. gener- p os t Offices. The plan is for 
ally has moved forward. But advertising to be shown on a 20 
some of the overseas areas have jjy 30 inch illuminated screen, 
had a hard time, notably Canada similar to television, in a pioneer- 
and Australia. As for the unhappy j nR move in the North West. The 
associates trend— second-quarter machine will show up to 40 
returns of £26,000 against advtrisements, each lasting about 
£124,000— that can be blamed f 0 u r seconds, 
squarely on British Tissues where spokesman for the North 
the turn round into losses over Western Postal Board said that 
January-June. 1970. accounts for machines were being installed in 
some £228.000 pre-tax. Project- about 50 main post offices in the 
in? the reported earnings growth Manchester area. It was planned 
for the full year means earnings \ n extend the scheme to Mersey- 
of Sp a share and at 67p ape side, then other areas until 
oF 22 That is looking strained advertisers could be offered the 
given complete absence of news whole of the North West, 
on the Hyriron front, where nego- Automatic machines sellim* 
tiations with National Patent De- picture postcards are also to he 
velopment for U.K. and European introduced in North West holiday 
rights to market soft contact centres, 
lenses are now (hree months old- 

ISSUE NEWS 


service 


Group 


* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues. • (c) For 13 months, (d) For 6 months. 


175 094 1:15 344 and non-recurring costs of £57,654 REPORTING record profits for the 


items, showed a sharp recovery nronh^TiQ 

from £446,468 to £930.256 and the Meet,nrf - 0ctobeT 19 * 
total dividend -is 16 per cent. (25 ^ comment 


total dividend -is 16 per cent. (25 q comment 
P Tu“ D oVer rose from £24.2m. to Ul s c l!. ad ,o it8 _i es L i\ er 


Anril ' to 1971 imnrinn cnpciTii The group -manufactures and (aftertax relief £34.593) and con- year ended March 31 1971 the haS aiready^been paid. This cora- 
Ss showed VSnmSrn markets" electrical appliances etc. dudes the re-organ isation dhrectorsof hel Sled ^ Group are pares with o per cenL previously, 

items, shoved a sham racoienr - eetIn!f . October !9- referred to last year, the directors lifting the dividend ^ totalby l pS "SL."*!* Xnm 

state - to 271 por corn, with a fi'n.l g“" 


comment 


recommendation of 15 per cent. 


Fifco nas naa its oesi ever year. • Group pre-tax oroGt increased 

with profits 12 per cent, ahead There were definite signs at the .n >3252.103 a«in the hiS^Mn ye ^. 


£65,987. to £80293. directors fore- 
cast increased profits for the 


? h °f“v£ ?C fi« pffi (UH7<lwor SSIn*Sy «S.t wfo. inS ™ *»£** ag^ 8 t: 2 Mls “V • 

SHE Amerira ansm TffiWm' • “ ^°ual gain of 17 per cenL was in for a recovery but by CJKM5 in 1969-M P ^ l0t year of 

Afrire £5m ?£2 7m P'\lS'ra?Tsia before tax. The performance doubling second half profits, for As ' tadiSted S' the ' interim £I01 ’° 21 (f7S ^ 3o) - 
£2 42m m fiTm v Eiirooe £2 1m °" es quite a bit to wider margins, an overall increase of 49 per cenu statement tbe profit for the first 
rl V . f lurope ,^£!?- for sales srrowth last vear was the 1970-71 results h*ve some. JZf. pr .‘ii I2£ JS? TO 


Melbray 

liquidity 

improves 


fluid handling equipmenL 5 “ '' a.soTarln^e SSSA ?° m the in “tumour, pro^ive 

Meet in" Glasgow Senfemher 23 ® ro *dP a ^?° facing the reorganisation in the engineer- product rationalisation and a 

at noon ° September - 3 . pr0S pect of further margin uig and mechanical activties. As mark^ improvement in the^over- 

growth given price nses of 4 to a result of this the latter is now al] acherementofColes Crlnesin 
_ 5 per cent, effective since May. trading profitably and with the UK and of tiie ovwseassUbsi^ 

nil! RrnaH ^ a p ' e of 1LS ,ooks fair - modernised plant helping to keep SJries SUbS ’ 

IJI UdU The discount on Hoovers 181 mul- the heating side competitive Turnover increased frnm 


Old Broad 
St. Securities 


Turnover increased 


Record pre-tax profits doubled 
at £1,274,000 for the year to -June 

30. 1971. compared with £340,000. /x , • • » i? a ®* ie5S £7.430.000 and £410.000 res pec- relative absence of proHi iu the' 

and deposits up from £Hm. iu ( JDtimiSlTl P Vnninl/ carried out from the u.K. tiveiy and. include .Associated last year, is not under any par- 

£39m. are revealed by Old Broad “ A* I\liUitA Presently, tile directors say. Aerosol Industries (acquired last ticular strain and .has improved 

Street Securities, the merchant a- A ‘DIT 1 - groap order books are somewhat November) with sales of £742jD00 since the . year-end.' 

bunking subsidiary or United JIT /VUH/ TIJIV^ 1 lower than at this time last year, and a loss of £16.000.- “ As we eliminate or restore to 

Dominions Trust, in the first P“v ^ /L/ partly as the results of the rate of The interim "dividend is being viability our problem companies, 

annual report and accounts to. be At yesterday's annual meeting From pre-tax profit more than production set up to overcome raised from 6^ per cent, to 7-jper We have every hope of a signlfi- 

issueri to the public. or .Associated British Engineering, doubled at £37.842, Philip Kunjck lengthening delivery schedules cent For the year'1970. tbe total cant profit recovery,” the chair- 

The group specialises in finance chairman. Mr. Robin Keir Watson, is lifting its dividend from 5 to ?” d partly because of a slacken- was 19.16 per cent on pre-tax man. adds, 

far property companies and ad- reported that the group had been 15 per cent, for the year to April fafl.fa the input of orders recently profits of £833,599. “ w- reported on Julv 31 eroup 

vances to industry, and has a sub- trading at * profit since the start 24. 1971, with a final of 10 per cenL wW ch they believe will be of a . , nreSax nrofir for the year to 

si diary. Old Broad Street Securi- of the new financial year, and the This restores the 196S-69 rate, and snort duration. ■ 0 . March 311971 before consojida- 

’ i, SSffiysfiMFhS&S Cannon Street ««<?.> 


- - Mr. R. A. Edwards, chairman 

of the Melbray Group tells share- 

*1 P ^JllPQ holders that the restructuring of 
V'O JU1VO tbe group — involving the retrac- 

. ri, . tion within less profitable sections 

TirATITC 3nd me redeployment of tbe funds 
U.11U lilUUltJ released into the more profitable 
■V . growth sections — is . virtually 

1DCF63S6 The “ffreat" sums of money 

spent on moving and re-organisa- 
For the 24 weeks to June 19, tion has iii the. main been found 


Bristol & West- hast rand 

_ . M , RIGHTS 

P^f\nTvnonl Ftlrio East Rand Consolidated proposes 
A DHL j pUUl to make a rights issue on the 


post mini-Budget 


from j07^ gales 0 f {jj C Jeyes Group from the M planned and success- 
the were up 11.6 per cent to £8289,000 fally executed ” retraction in the 
if 0 ™ and -pre-tax profits increased -7.6 food division. 
a*i° PCf c6nt. to £44LOOO. Consequently, group liquidity, in 


Optimism 
at ABE 


appear to be missing this point. nl^Sttamd' ^ renre^nted 49 per ctot - T< L£51 L00 0* • , 0 -a - • Consequendy. group liquidity, in 

t lJS5 C8 5»r h. Comparable figures in 19*0 were spite of this expenditure and the 


P, Kunick 
pays 15% 


basis of one-for-Hve. Proceeds.; 
mpropr Will be used to improve the com- 

tui.i a vi pany's liquid resources and to 

Shareholders of the SO-year-oId ,h ® 

Pononool Permanent Building resulting from the acquisition , tf 
Society, which has assets of S C hP 
£400.000. have agreed to a merger i" 1 ,L b * f ™ CUiJtCd 10 

with the £I65m. Bristol and West holders m due course. 

Building Society. NFYV UFA I INGS 

The merger is the result oF the n«ahm»« L !£riid ^veJfprdav in ,, *L'' 
increasing difficulties facing .. alarted^ r oc ht nf wu» ^ 

smaller societies to-day in attract- }iJJ2£L, B ItSnS? ooctc!. 

ing sufficient funds and in being . nSf sh, * res °P eiw4 "— « 

able to offer the wider range of and close d at 90p. 
saving facilities available through OTHER ISSUE NEWS 

a large building society. The AV. C.. Allen, this page. 


INTERIM STATEMENT 


Completion on time. 
We guarantee it. 


a temporary reduction m. -output 
from its present rate until the 
situation is adjusted: 

Overall business in negotiation 
and- -prospects continue to be 


Investments 


• ' pre-tax profit for the year to 
. March 31, 1971. before consolida- 
tion of-' tbe Sykes International 
subsidiary, was down ' from 
' £1213.774 to £451,706. A single 
.5 per'cent. interim compares with 





You can move in to your new 
building on the date specified and 
planned. For sure. That’s a 
promise. 

This is what CED Building 
Services firmly guarantee before 
we start building for you. 

We mean business and it can 
be good business for you. 

It means that you, your staff 
and organisation, can get right 
down to business at once. And it 


wver«ui uiuiiresi in w*«uduon 'rh^'-rS npr rent tofjil breviOUSlv 

and- -prospects continue to be Compared with' an estimate of “VL. pe f,f^ t ' jti * 

“ substantial ”• and a satisfactory not less than £350.000 made at ' . Toe audliors qualify tneir rc- 
praportion of it should be-secured the - time of tbe offer, far Unax P ort fa view of the- auaitore 
on ‘acceptable terms: ; Investment Trust, Cannon Street feport? ser out in' note s, on the 

Profit for the first half of the Investments has turned tn a profit' accounts of two subsJdKuy com- 
cutrent year should be marginally before tak, of £373,000 for the Ponies audited by other auditors, 
above that of the comparable year ended April 30. 1971. *■* are unable to state. whether or 

period last year, members are ■ After tax of. £(40.000 imd n ?t the consolidated accounts 
told. piinorities and exceptional credits: pve, so far as concerns members 

Profit in the second half not so the figure at the -attributable of Melbray Group, a true and fair 
predictable but if contracts now' level emerges at £197.000' (£160.000 riew of the state of affairs of 
in negotiation and other pros pec- estimated) giving stated earnings the group. at- March U 197-1. or 
live business are concluded 1 sue- of l.7p per (Op share; ot tbe group loss arising in the 

[cessfully “another worthwhile For the previous 13 months the year, ended on that date, so far 


INTERIM DIVIDEND 

The directors have declared an Interim dividend of 5-5p 
U970 interim 5p) per 25p stock unit less income tax, to be 
paid oo 19th November 1971. The Register of Stockholders 
will be closed from 20th October to 27th October inclusive. 


trading result should bejictueved pre-tax ' balance was £214.000. as is practicable in that the 


far the year as a whole.” 

1979-71 1969-70 
£■ • £ 

fronts 3JS2.UB 2.U&50S 

UK and overseas tax ... l. 424.069 1.0*8.224 


Mi profit i!9m- 44<' PD77.2SI been declared. 


attributable £76.000 and . earnings ancial periods of certain of the 

l.2p. subsidiaries cover periods other 

Dividends totalling 12 percent than the year rr» and end -in 
against per cenL have already dates other than March 31, 1971." 


ESTIMATED HALF YEAR RESULTS 

The estimated results* for the six months ended 30th June 
1971, with comparative figures for the corresponding half year 
in 1970 and for tije full year 1970, are given below. As bps 
been pointed out previously, half year’s figures should not be 
taken as giving a reliable indication as to the outcome for 
the year. 

.6 months to 6 months to 




ln this connection, the Melbray 


‘earning* for you immediately! 

Right from the date we’ve agreed. # 

We have a range of well-proved O 

building methodS to bring f 

savings in erection times and 

costs to your project. Vv ^V§§|§ij^ / 

And we have the know-how ^ 

tod resources to build anything 
anywhere— industrial and. 

commercial buildings, offices, ^ \ ' /Jg%?Q 

warehouses, hotels, flats, // 

hospitals, multi-storey carparks. // 

Or what have you. We*ll work v/ 

fast from the word 'go 5 , to designs \ t^j // 
drawn up by us or by working \= (J 

closely with your own consultants 
Write or phone Alan Thomas at wm | 

the address below and he’ll start ■■ J 

things moving — towards that 

guaranteed completion u***~+*-.i*+**n 

date - Constructional Engineering Division - British Steel Corporation 


Minnnii*. ".V.V.'.V.V.'. ' 'e tTA ' Chairman Mr. M. H. Despa/d directors say that in the case -of 

ssys that t he rights issue and Maniove TuUis Group its direc- 

Rn/ipnSSnd Stf tiie acquisition of Unexa/terthe tors state that, after extensive 

proposed mhau jear end have materially altered additional work carried bar by 

Share prein. a.e 1.384.995 1 JM.9« the group structure and produced the auditors and the company’s 

a^;‘xCrong - financial base -from staff, they are satisfied that no 

dS?£LTs •' wb ichtoin o-ease the scope of significant liabilities have been 

US activities." . omitted and that the value attri- 

!see Lex AH divisions of .the group — bmable to work-in-prosrexs and 

investment and property, fin an- finished parts is substantially 
T* I ■ Ha. clal. horticulture and plasticsj arid accurate and if anything coriserva- 

Kaelan nront marketing— are making good ties. . . 

. ® ^ Vrogtexs m the current year he ' ip -the case of Sykes Inter- 

hirrhar reports. national and its subsidiaries tbe 

iligllCI The company Is well placed to directors of Melbray are satisfied 

A- group pre-tax profit im- progress ^ its panv and Mr. that the appropriation of reserves 

proved from £153,753 to £131,599 Despard looks forward to another a s - a provision against losses and 

is reported by Raglan Property record year. ' estimated costs, relative to- the 

trust for the year to March 31. "At April 30 the chairman- held proposed reorganisation and re- 

1971. lm. Ordinary shares. Meeting, traction should prove adequate. 

As known, an interim dividend Winchester House. E;C., Septem- Meeting. . 66, KrughLsbridge, 

of 71 per cent, (in lieu of finaD ber 10 at 2 JO p.m. • S.U r .; September 13 at 1120 am. 


Raglan profit 
higher 


A- ‘group pre-tax profit im- 



30.6.71 

30.6J0 

Year 1970 

GENERAL INSURANCE: 

Em 

£m 

£m. . 

Premiums written 

229.2 

200.4 

405.4 ; 

Underwriting resuit: — 




U.S.A. - 

- 1.8 

- 3.0 

- 4.6 

Elsewhere 

5.S 

2.6 

3.2 

Total 

4.0 

- 0.4 

- L4 

Long term insurance profits 

0.6 

0.6 

1.3 

Investment income 

15.9 

14.4 

30.4 

Total profit- before tax 

20-5 

14.G 

30.3 

The operating ratios for U.S.A. 
are: — 

Claims as % of earned 




premiums 

Expenses as % of written 

71.5 

71.3 

70.7 

premiums 

2S.7 

29.S 

30.4 

Operating ratio 

100.2 

301.1 

ion 1 


RESULTS AND ACCOUNTS IN BRIEF. 


* Based on rates of exchange ruling at 30th June 1971. 


/MWn 




BUILDING 
SERVICES 

52GrOSvenor Gardens. London SW1 Tel: 01-730 227$ 


C. BAKER AMD CO. (WHOLESALERS! io January is. 1972. Gross rreewie ror a706A4Si. deposics EIS3.344 f£3iio.-«4i ana 
—No' dividend on Ordtnanr (or rear to second qua npr fsa.irc 'tlW.STS 1 . Toial block 'filscoumlna Of RP arraiuetoenis 
Jauuary 1971 igarnM. Group net loss lor two quarrers (13D.7SO «n».73fi'. and fiBSJK ({Ml.OSTi. Pronalon for unearned 
in.366 ‘loss £4J3S> a fie. tax nil icredtt for whole year 1970-71 f 337.911. invest- proflt on HP and tnsiatmeiu accounts 
E3.310J. menu at Aususi 2. 1971. Il0,Oa3J18 (at £337,838 i£30S.723>. Chairman says curronr 

BAKER WARDELL AND CO. 'a mem- January 15. 1971. IS.i9l.39Ii. Net asset turnover and profils K-tcwd tl» same 
ber 'of thfi 1TM Croup-, nitidend 27 34 value per 25p Ordinary share. AilGUSi 3, period of Iasi year and he hoK-S full 
per. cent, for the year :o March- 26. 1971 1971. ISILS90 flMJWpi. N’ri 'asaei .valne aiMoartts will show fun her improvement. 

■ 43 per ttni.t Profit 91S.72S (£28.914 for per iBp cOnrembie Ordinary. Auaost i Mevtins. Nottingham. Sepiemher 9. noon. 
IS monrlHi Tax 74.012 i £7 4211. . proQr 1B71 B4.24p TC.lOpV. aJter dedUCtlUS PAHAHC CONSOLIDATED CO.- 

airer.tax n*337 i£12.im». Rerelued £A0SJ capital Kalns tax on all rapiral profits Eatiouied profit before tax for year to 
IILLSI'I. Dividends £18.871 f £20.304 1 . Ksr- realised to date and accrued charm amS July 31. 1071 £377.000 < MSB. 743 V . . 

ward f 1 .278 'H.OttM. Plied assets rjti.fiis lucluduv full dollar premium. Dlreciors PEftTLANO 'INVESTMENT TRUST— 
• tl30.B!iri Vor current liibiliri'es CUO.r.’y at arc (hat KUcrim . results should not be Gross rdcomt: for half year <o .Tunc 3i). 
i£94.njr>. Heel! ns. Dublin. September 16, tHken as an Indication for remainder of t® 71 £330.6»3 (S87^iu alter interest and 
11 J.m. .. ih" year. In particular some sales of expense*. Deduct Uz £S0.6S , .‘ i £22.083,. 

DIXOR i manufacturers of eosmedcs'— eUt-cddcd have affected some recdpia. ■ Total net assure mcludins full dollar 
Nei profu for half-^-car to April 2. tort. HELICAL' BAR iferfo tnocrete sain- P remlim ' ' £22.1M.15L *£9.7K.X»i. W 
13 780 i£j.2w for nln« months to October tUre*>— No dividend. Year to April 'au aswl I? l,,p nr1, ct,arP «**m*mB 

4. lK*i before ra* of fi^oo rn.Mni. ton fs-mcv Croup nm profit 136, tee ?? or S ha . r “‘? a * par - TJO-Sp J&S-'aP *t 
In accordance with net ctkiom. directors rnSJMi. after tax £44.554 (£163331. . ff 0 ** i®-. f 8 ' 0 '- F * 8uros f “ r 1PT0 . 370 

have not dedaren ao Imptim dividend. LIVERPOOL LONDON AND CUBE «™parable y- M am algamation lridt 
Because of the change in -acctiununn INSURANCE (subsidiary of Royal Instar- “f*™ 011 scottlwi investment Trust. Interim 
period figures fur flrwt ^tr ^months of aneev- Interim dividend £3 per share “JJk fs^o-iouil 1-. per lvuli 

previous year are rdi comparodve. A tsaunc). ' ^ua?L iSSi , . „ ' 

olbfim ta 9 endSi Octner” %n “ P mIdlahd mEAL homes .(houhmss» mawna vs ,iS^nt. rarer eem.* ior 
GEEVQR TIK MiucGrta.i w KUreh 27 reported WTO., consolidate 1 nut profit £0S.lK 


UNDERWRITING RESULT 

In the first half of 1971 there was an improvement of 
£4.4 million over the corresponding period of 1970. Apart - 
from Australia, where the result was slightly worse, the 
experience was better tn all areas. 


LONG TERM INSURANCE 

New business written in the firet six months of the year 
with the corresponding figures was; — 


, Z!HS.2! ,, ^ - 22? lop per JiftJI- Group fixed assets £1.03,859 («75-'dT8). after tax or £24,900 ral.5nu.’ 

-ip stiarc n Hif n8 p l3 ®PJ curreiu assau. £2.ft».6l$ priestman BROTHERS' (subsldi jrr 

Mareti St. 19T1. Net profit . £U)7.4M (£LSl4.508l— Including tdrr. purchase, in- of Sircl nroqpi^Divbfond of ji orr nnt 
,I k£5SLf! tcr *?r f 40 - 030 ‘, ^17-1X>‘ . stBlmcnt credit and other debt ora. arwr year to March 31. 1971 inti tor £ mohtiui. 

G ENERAL . FUNDS INVESTMENT prOTfdilie lofdoUhtfnl debts. Of fLote.244 Fn-tax profit (232.480 lions fJ 3JW tor 
TRUST— ,K5 fcnmrn. Interim dividend fi par (o^is.osti — and tiahllUlea . ^(00,903 d.. manzhai. Tax ukes fsa.uu <£T,ssc) 
cenr. (Same— total IB per cent) lor- year c£i;4Sa,B74j melodies overdrafts IM0.U7 Kei profit -1ISJ30. doss »ry»~i. 



30.6.71 

30.6.70 

Year 1970. 


Im 

. £in 

£in 

New sums assured 

326J5 

234.5 

507.5 • 

New annuities per annum 

4.1 ' 

3.0 

6.3 

New Life and 


Annuity premiums:— 
Periodical 

3.1' 

2.5 

5.3 

Single 

10.4 

3.3 

6.6 

Total 

- 13.5- 

- is 

11:9 V 


19Ui August 197L 
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The Financial Times Friday August 20 1971 

Good first half for 
Royal Insurance 



Unigate sees improvement 
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PRE-TAX profits of Royal lo&ar- 

awre rose from £i4.6m. w £20.3m. Raadh MPPT.uAf 
ip the first half or the current MEETINGS 

year and the interim dividend is „ foUo»in» L-orapaniet have aonfied 
being increased from Sp a share w ,e f of 50005 mwaniss w u» Brock 
to 3.5p. Last year’s total was )3r# EX, 2!®“;,, S'*® 51 mcp,(n &*- *** nsuuiy 
While the di rAj*t sire cr-vta j 5ar JS® purpose ol wnbUtenns dlvi- 

. L , , “'rectors State that (foods, -official Indications are not avail- 
the half-year result* “should not *U« when*:- dividends crowum-darn 
be taken as giving a reliable Intli- L l ?® nm ® or fauJs ana :he suiwttvttion 
cation as to the outcome for the SES! .SsSSUff. n,a,nly lv * 
" year - it was pointed out jester- * *ro. 0 At 

f*,V by Chairman Sir Paul Cham- , nKerlmt-— Benfoni Machinery Concrviv. 
. bers that the figures reflect a Jjiw Efocinwty, Lotus. toyds Rmufers. 
continuation of the improvement h ™* 600 s< ? n «wi ThruscD. Phoias (Loo- 
W underwriting results^ over*the T^ii. B * ,rBB ' RV '' S " VoU E, ‘* 1r,r 

- P 8 !! L*° ur years > Final*:— Copth all UoWlngs. Gresham 

The underwriting improvement l n '- TnM - crtppHrod*. l. Hammond. 
Ms Contributed most of this and European TcxUIm. 

fi"£“ ,K e - ," ith a .t«m.ro U nd Ro6 “ "‘ISW dates 

from the Torsos of £400.000 Interim.:— 

v reported m the first half of 1670 £■»«*•»«» ..... aus. 24 

to a profit of £4m. This, it was gSKL V*' ; *««- « 

* WJk , reflectB , b0 «i the impact lKJF 

of nifinir premiums and the com- London Brick -a 

. jmny's efforts in recent years to cjc and w catena Prop. . aus. i> 

, vi educe loss-making business, kg***? 1 i?!*,™“ Uanal 5 

; especially in ihc U.S. SSTRt.Ws - «• S 

■ ’ - There was still a small !«»ss of Finals:— 

£LS*m. on U.S. business, bin this * CT * a,, . ,e ... 

showed a further sharp reducllon S£j^ aa L‘ 1 i? , “ ,li ‘* Pro ««» 
from the £3m. loss in the first half c^Tdc & T™' 
of IjKt year. Elsewhere. the group Domod-jra Tom 

• improved its underwriting profits D nur Holdings 

Irom £2.6m. to £o.Sm. 5 S, .?.'* S . Pr S 0?rTy tnw-aweat .. 

The directors say that apart kJo^St sErau^** " - * • 
from Australia, where there was London .no su Lawrence inYest. aur! :« 

a sliRhliy worse result, the under- ^»an» comoiwated Acs- ?? 

writing figures were better in all Pbt, w» imenwoodai auc. ;* 

areas. Tviot«o« au*. :•< 

Long term insurance profits Warner noiidars . .7.'. Xus' -o 
were again £600.000 and invest- 
ment Income increased, from ™ ^ 

t0 i? 5, Tot , aJ P rem ' unis July *3L 1071 was £124.134 against 
untten on general insurance £122,497 after tax of £80.614 

• c~ 5 rOSC from £200Jm - t0 t £88.558). There is to be added 

. income-tax relief of £78,546 
Commenting on the possible ira- (£86.008) making distributable 
® f * hB V.S. economic revenue £202,700. compared with 
measures. I he chairman argued £208.505. 

that they were unlikely to be Asset value per £1 Capital share 
Iji'tii serious in the short term. In the at July 3Z was 183 ip 022 Ip at 
t’-l;' longer term, he said, they would January 31. 1971). 

„ be beneficial it they succeed in 

1 5. increasing the rate of economic 

’ “'v growth in the U.S. and reducing 

the rate of inflation 

*smrtw. Year 
1*71 1ST* 1*70 
Lea. £m. ftn. 

General insurance: 

Pn-ins. written 239 2 200.4 405.4 

JlniWurfiiuE profit: 

L’.S -1J5 *3.0 *4.6 

Elsewhere AS S.6 • 8-2 

Total . 4.0 *0.4 *1.4 

Ldim tpsnn ins. profits ... 0.6 0.8 u 1b _|, !e 

investment income 13J 14.4 so.t GEMERAL lack of confidence IS 

From before tax .. ..... 20* u.6 so* currently inhibiting buying, the 

0. s. opera a nc ratios: chairman of Metal Traders, Sir 

Claims to canted Prvms. n* 7i* ^ '? inrTv>a(^ne^(WPr^ 

Ek-?h. to written preme. 2S.7 20* 30.4 Jbis, coupled with increasing over- 

. operating ratio ioo.fi loi.i loi.i heads, induced by inflation, makes 

“ Loss. - Estimated results based on it difficult to be anything but 

raits ol exrhansL ruling ot Juitt 30. l*7l. cautious regarding prospects for 
Uing torn, .-sorancu: ^ ^ ^ curre nt year. 

1. w sums assured En.n -34.3 507.5 However, the somewhat wider 

\kU annul i lea p.a. ... 4.1 3.0 

\m- ’.Iff and annuity 
premiums l».j 5* 

Statement Page 18 
See Lex 


Metal 

Traders 

cautious 


6* spread of interests which the 

group now has throughout the 

1LS world should help over the 

medium term future to mitigate 

the harsh effects of the now some- 
what prolonged Tack of trading 
opportunities, he says. 

As reported on July 15. group 
profit, before tax. for the year 
ended March 31. 1071 was £89,714 
lower at £857,500 and the dividend 
.10 per cent, t equivalent 40 per 
cent.). 

The reduction in profit was due 
eclared an interim distribution to ctontimwnce of very, inactive 
f 3.431 per cent, on the 25p In- trading conditions after November 
ome shares and expect the total 30, tfl70 and more significanily 
or the year w January 31. 1972, to the need to write down very 
a exceed 6 per cent For 1970-71 substantially year-end stocks of 
here was a single 6.36S per cent, certain metals and mineral ores. 
3.vmMil. Regarding Europe, he says that 

Net revenue for the half year to the- development of subsidiaries 


City and 
Commercial 

Directors of City and Conmicr- 
ial * Investment Trust hove 
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in Switzerland and Austria has 
continued and these companies 
should shortly contribute signifi- 
cantly to group earnings. 
Chairman's statement Page 8 

Sharpe & 
Fisher 
interim up 

WHILE ihe rate of Increase 
shown in the 3970 figures will not 
necessarily be repeated, chairman 
of Sharpe and Fisher. Mr. K. J. 
Fisher says it Is now clear that if 
present trends continue, profits 
for 1971 will “ comfortably 
exceed “ those of the previous 
year, when there was a balance, 
heron? tax, or £301,276. 

For the six months to June 30, 
1971, profit has improved from 
£103.610 to £164,351. 

An Increased interim dividend 
of 6 per cent. (5 per cent.) is 
declared. Previous total was 13 
per cem. 

The chairman reports that pre- 
sent indications are that the 
second six months will again show 
Increased tales but they have to 
be measured against high sales 
lor the comparable period. 

The group trades as distributors 
to the engineering, building and 
allied trades. 


STTt JAMES BARKER- chairman of 
Unfgate. the United Dairies. Caw 
and Gate, mflk, food, grocery and 
transport group, is hopeful of 
success in improving profits in the 
current year. 

He points out that following the 
CBI initiative the group will do 
its utmost to bold back price 
increases, “thus to a very real 
extent our results will depend 
upon whether wage and cost in* 
flation can be contained." 

Regarding Britain's application 
for EEC membership. Sir James is 
confident of the opportunities it 
will bring and looks forward to 
the successful conclusion of 
negotiations. 

Opportunities for British cheese 
and dairy produce In U.K. markets 
and on the Comment will develop 
rapidly and he feels that the com- 
pany is better placed than any 
others to take advantage of them. 

In the year ended March 3L 
1971. group turnover advanced 
■ from £309 ^ro. to £340m. and profit, 
before tax, from £9.73m.' to 
£l0.67m. Directors' emoluments of 
£211.000 f £272, 0001 included a 
lump sura payment to a former 
director of £25,000 (£55,000). 

Further development has taken 
place in the grocery division; 
rationalisation has continued, re- 
sulting in closure of 100 more 
small shops and the opening of 
five supermarkets. Seven more 
are due to be opened tbis year. 

Wholesale grocery companies 
have continued to expand. Sir 
James says the change in 
emphasis from wholesaling to 
cash-and-carry continues and this 
is now being offered In six of 
eight warehouses. 

Further conversions have been 
made from small grocery shops to 


lauhdereties. Kentucky f ried 
Chicken, and inexpensive fashion 
shops. 

The International division has 
had a successful year and the 
ground work has been laid for 
future expansion in a number of 
areas. 

Year-end capital' commitments 
comprised JC4.1m. (£S.77m.) con- 
tracted for and £3J25m. (£2. 14m.) 
uncontracted- 

As reported. July 29. the divi- 
dend is stepped up from 10$ per 
cent to lit per cent Meeting, 
Grosvenor House. Park Lane. W» 
September 1?. at noon. 

See Below 


Metropole 

Industries 


Group profit of Metropole In- 
dustries amounted to £11347, 
against £957. for the year to 
March 31. 1971. after exceptional 
Item* £20.807 and debenture in- 
terest £23.374 (£93.750). As before 
no tax is payable. 

As already announced, there is 
no Ordinary dividend for the 
year to March 31. 1971 (same). 
The terms of the capital reogan- 
isation precludes payment of 
any Ordinary dividend for the 
year t* March 31. 1972. The first 
dividend that is due to be paid is 
the half-year by 'Preference or 3£ 
per cent, on January 31. 1972. 

Losses incurred by the heating 
engineers, following the failure 
of one of the larger building 
companies in East Anglia, have 
been curtailed and those relating 


to oil distributors have been 
eliminated. 

There was a « notable" turn- 
round to profitability in the pre- 
cision engineering subsidiary. 
TV Pressure Controllers, which is 
continuing. 

Trading results for the first 
four months of 1971-72 arc ahead 
of budget and the directors anti- 
cipate that these encouraging 
trends will continue. 


Anchor 

Chemicals 


Group pre-tax profit of Anchor 
Chemical improved slightly from 
£108,824 to £112,836 in the 25 
weeks to June 27. 1971, and chair- 
man. Sir Clyde Hewlett, is keeping 
to his forecast that improvement 
in activity should, given no worse 
than normal conditions, render a 
satisfactory increase in profit in 
1971. 

An unchanged interim dividend 
of 51 per cent, is declared. A total 
of 16 per cent, was paid for the 
13 months to December 31. 1970. 
from profits or £193.593. 

Sir Clyde reports that still more 
effective cost control has been 
established and will help second 
half results and those of sub.se- 
quent years. 

Plans for further chemical 
manufacture have been consider- 
ably advanced and the company 
.should be able io start benefiting 
in JV72 from the plants lo be 
erected very soon on the Clayton 
site. 


Lloyds &Bolsa 
International 
Bank Limited 


Notice is hereby given of the appointment of 
Lloyds Bank Limited as Regisirar. 

All correspondence and documents for 
registration regarding the Share Register 
should in future be sent to: — 

Lloyds Bank Limited, 

Registrar’s Department, 

The Causeway, 

Goring-by-Sea, 

Worthing, 

Sussex. 

Telephone: Worthing 44741 (STD Code 0903) 


R. B. Hobson . 
Secretary. 


Sir James Barker; I know 
of no other food company that 
stands to gain as much from 
Britain^ entry Into the 
Common Market as Unigate. 


Philip Turnbull: Cheese is really the 
hey. Over half the cheese we eat now 
comes from the Commonwealth and 
will progressively be shutout. The gap 
that’s going to be caused by the with- 
drawal of New Zealand, Australian 
and Canadian supplies is going to 
leave the mark et wide open. 

Unigate is uniquely placed to fill 
this gap. We have die capacity to 
produce more cheese in Bri tain- And 
we will benefit considerably from our 
fadfitics in Hire, which will join 
Britain in the EEC if all goes to plan. 

Q: Unigate has a considerable cash, 
flow, a virtually ungeared capital 
employment situation and a hefty bank 
balance. How do you plan to use this 
cash strength ? 

Sir James Barber: There is of 
course acquisition, and we have ac- 
quired eight companies in the last jz 
months. For cash. But the major user 



Sir James Barker , MBE 

of capital is undoubtedly the Foods 
Division. Philip needs to convert his 
dairy produce plants into modem, 
efficient, automated imits. And . he 
wants to improve his distribution 
system - so the biggest use of capital 
is inside the company. 

Philip Turnbull: We have some 6o 
factories operating at the moment. 
Now because of the uncertainty in the 
manufacturing of milk, where quanti- 
ties available have fluctuated from year 
to year for many, many years, we’ve 
never really made much- of an invest- 
ment in these facilities. We are seizing 
the chance now to mo de rni se. 

This again has tremendous rele- 
vance to the Common Market because 
if we have modem factories our pro- 
duction costs will be amongst - the 
lowest in Europe. This will enor- 
mously strengthen our competitive 
power. Especially as -the British dairy 
fa r m e r ran produce milk' at least as 
efficiently as anyone in Europe. 


tip the production of the costing 
-returns on which the final awards are 
determined. The figures appearing in 
this year’s table go two years further 
than formerly, that is to March 1970. 

Q: And whar about growth? Where 
are you going to find it? 

Sir James Barker: Food - which 
has tremendous possibilities. Inter- 
national Division, especially infant 
foods, and many activities within our 
Transport and Engineering Division. 

Q: I notice you’ve left out Milk 
Division as a growth area. 

Ben Davies: Milk consumption is 
not rising. Indeed, with recent price 
rises, the withdrawal of school milk, 
and changes in the welfare food 
scheme, it is a struggle to hold present 
levels. So there are only two ways to 
. generate more profit in Milk Division. 
By greater efficiency and by selling 
more goods on the rounds. 

Q: You mean Fanner’s Wife ? 

Ben Davies: Yes. Time was when we 
had over 300 products at each retail 
depot: About 20 of these produced 
80% of our turnover. We launched six 
of them under the Fanner’s Wife 
brand name, in March this year, 
backed by a very strong television 
advertising campaign. 

Qr How good has it been, in fact? 

.Ben Davies: Let's be explicir. We 
were aiming at a weekly increase of £7 
a round. We achieved that in the first 
week, and we’ve maintained it since, 
due in large parr to the response of our 
sales staff. 

Q: Did this activity not prejudice-' 
sales of Foods Division’s St. Ivel 
products through the retail trade? 




Philip Turnbull 

Q: Obviously the Gey is only inter- 
ested - in profit and in growth. You 
might- be doing all the righc things, 
but if it isn’t coming through on the 
figures, it can get awkward. How do we 
assess Unigate in this context ? 

Sir James Barker: Lasr year we 
produced 2 table showing adjusted, 
profit including the retrospective 
■marg ins we get from the Ministry of 
Agriculture. This is the only basis an 
which to assess us and it shows that 
our profits growth has been higher 
than per annum on a compounded 
basis over a 10-year period. 

Q: As this calculation has to be after 
the event, does this mean that one can 
only truly determine Unigate’s earn- 
ings per share two- years In arrears ? 

Sir James Barker: Hus is no longer 
quite true. The Ministry has speeded 


Ben Davies 

Ben Davies: The important thing is - 
that by having our own brand, Milk 
Division have helped the situation. 
Previously we sold St. Ivel products 
on the rounds and the retail groups who 
are Foods Division’s customers didn’t 
like this. 

Now that we have our own brand, 
exclusive to Unigate milk floats, we’ve 
removed the contention. We arc now 
the same as any othor “own label 5 ' 
customer of Foods Division, and the 
trade knows this. 

Q: The profitability of milk distribu- 
tion must include a proportion of the 
profitability on goods sold on the 
round. Therefore, if you sell more 
goods doesn’t the rebate you get from 
the Ministry suffer ? 

Ben Davies: As long as we do better 
Than the average of die distribution 
industry, we get more of the cake. 
You must remember that other' com- 
panies in the milk business who make 
up the sample on which the Ministry’s 
awards are made are also selling goods. 

Q: Whar are your prospects in food ? 

.Philip Turnbull: Foods Division 
has the one great thing that any 
large food company - as we are - really 
requires, and that is strong brand 
names. Last autumn we switched the 
whole of our fresh dairy products - 
that’s cream, yogurt, cottage cheese 
and the like, to the Sl Ivel brand. 
Normally when you switch brand 
names you tend to fell off, but there 
was such, a degree of acceptance for Sl 
I vel that wcVc had' continued growth. 

Qs Can you- quantify this, or would 
you prefer not to? 



A member of the Society of Investment Analysts talks to four directors of XJ nig ate: Mervyn Price, 
Cha ir man , Int ern ati on al Division; Sir James Barker , MBE, Group Chairman; Ben Davies, Chief 
Executive, Milk Division, and Philip Turnbull , Chairman, Foods Division. 


Philip Turnbull: Well, in vacuum- 
packed branded cheese we are now 
market leaders . . . 

Q: But still, how does that really 
compare with the bulk cheese market? 

Philip Turnbull: Oh it’s very small - 
but the market’s developing. A few 
years ago, cheese was a bulk, unbranded 
market. Today’s mar ket is worth £130 
million per year and about 70% is still 
sold in bulk. We make half the cheese 
made in, Britain. We have the oppor- 
tunity to convert the whole of that bulk 
into a branded market. By 1980 we 
expect 80% of cheese sales to be pre- 
packed and branded, with higher 
margins. 

Q: Do you see a rapid growth for 
other dairy products? 

Philip Turnbull: Most certainly. 
We’re strong in the cream market and 
getting stronger. And with the recent 
launch of St. Ivel Super Fruit yogurt, 
we have 20% of that market, plus 
another io° 0 or more on the private 
label wc make. We’re growing faster 
than the market is. 

Q: How about the potential for dairy 
desserts, salads, fresh sweets - things 
of that nature? 

Philip Turnbull: Absolutely enor- 
mo us. And the beauty of it is - it’s " 
profitable, because it’s difficult to 
imitate. 

The real secret -is to get the goods 
delivered as freshly as possible. To 
achieve this we’ve got the finest 
distribution system in the country. 
Organising this refrigerated service 
has been difficult because we’re doing 
it at the moment out of premises which 
are not ideal, but even then, we’re 
better than other people. 

.Wc deliver 2yx» tons of chilled 
produce a day to the High Street now.. 
And we plan to have 12 new depots 
operating within a year. 

We’ve got about 450 vans. By 1975 
we shall have reduced this by zo 0 ,, but 
increased the capacity by 5o p us which 
gives an idea of the sort of thing we’re 
playing with. Effective distribution of 
dairy products is a big investment. 
Our total system, costs us £51 million. 
Remember, we transport 1 1 million 
gallons of milk at peak. 

Q: Per wed:? 

Philip Turnbull: Per day. Our 
recent deal with Pfllsbury is a beauti- 
ful example of what I mean. They are 
putting up a factory to make chilled 
dough products, and wc’U become 
their exclusive agents. 

At one stroke, it gives us a unique 
product that our competitors haven't 
got- Thar's quire apart from other 
development. We’ve got four or five 
products in test at the moment, which 
I wouldn't like to identify. 

Q: There’s recently been a thumping 
great rise in the butler price. Now I 
calculate that you sold maybe £22} 
-million of butter last year. On which 
you’ve probably hardly made any 
profit at alL This year, if you sell the 
same volume, that’s £40 million. Now 
what size profit bonus is this-? 

Philip Turnbull: In feet our butter 
sales were £25 million. Say a thousand 
tons a week. Of that, only 150 tons was 
British. This is the only bit that 
affected profits, because the rest - the 
blended and imported butters we 
handle - didn’t get a better margin at 
alL But as prices go up, I think we 
can build in a reasonable margin for 
British butter. This is the area we’re 
concentrating on. With some effect. 

Q; Aren’t the continentals ahead of us 
in yogurts, fruit desserts, and soft 
cheese? Won’t they, be able to sell 
more here if we go into Europe? 

Philip Turnbull: The market wifi be 


open to them, but we are not in the 
least concerned. Increased activity' 
will expand the market, but any Con- 
tinental imports will have to be 
handled - and this takes us back to 
our vehicles and warehouses. 

Q: Do you think Pompidou is wrong 
then when he tells the Breton farmers 
they can sell all the cheese they can 
make to the British housewife if 
Britain joins the Six? 

Mervyn Price: The French, by 
and large, don’t make the type of 
cheese that wc have been getting from 
the Commonwealth. I think we have a 
much better opportunity of marketing 
British cheese, like Stilton, for ex- 
ample, in France. 

Q: What about soft cheeses? 

Mervyn Price: They will certainly- 
sell here. Which will give us the 
opportunity of marketing them in 
Britain. What we’ll have with Europe, 
I think, is collaboration. 

Q: What effect would our entry into 
Europe have on your investments in 
New Zealand, Australia and Canada ? 

Mervyn Price: In Australia I sec us 
going from strength to strength. All 
our plants there are in the best dairy- 
ing region in Victoria. We've got an 
excellent export sales team developing 
markets in the Near and Far East. 

Our New Zealand company is a big 
factor in the world lactose market and 
as lactose is made from whey, which is 
a by-product of cheese manufacture, 
we rely on the New Zealanders being 
successful in future cheese marketing. 

I, therefore, don't see a vastly ex- 
panding future for us there but I do 
expect to be able to keep up our out- 
put. In Canada our prime product is 
baby food for the North American 
market and we are confident of our 
future there. 

Q: There’s been a lot of chat about 
the international market for baby 
foods. But how big is it and how soon 
is it likely to come about anyway ? 



Mervyn Price 

Mervyn Price: There are no reliable 
world statistics. But greater affluence 
is coming in emerging countries and 
mothers always want to give their 
babies the best. Secondly, there is a 
gentle swing against breast feeding in 
these countries. 

This is one area where Uni gate is 
-already truly multi-national. We 
manufacture in five countries and ex- 
port to 80 under the Cow & Gate 
and Tnxfood brands. We have a com- 


prehensive range that caters for the 
dietary needs of an infant from birth* 
including products for allergies. 

Wc also sell our know-how. For 
example, we run two plants on behalf 
of the Ceylon Milk Board. 

Q: What about your Grocery 
Division?, 

Sir James Barker: We have had a 
problem there which everybody knows ■ 
about. It stems from having large 
numbers of small shops which date 
from our historical dairy business and 
which are not profitable in today’s 
changed conditions. We have to make 
the best use of these where possible, 
dose down those without potential, 
and develop into more profitable out- 
lets like supermarkets. A re-orientation, 
if you like, because we don’t want to 
get any bigger in grocery. 

Q: Why not? 

Sir James Barker: Because to do so 
would be an irritant to the customers 
who are vitally important to Foods 
Division, which is our major growth 
sector. We have made some significant 
changes in Grocery Division in the 
past few weeks and I am sure we will 
achieve improvements quickly. 

Q: All major food companies have 
engineering and transport, but they 
don’t usually consider them a growth, 
point. Why is Unigate different? 

Sir James Barker: Oh we’re totally 
different. We- have three activities, all 
only partly related to our own busi- 
ness. The garages are well run, profit- 
able and growing by acquisition. 

The haulage section is a major chain 
of bulk liquid carriers. It’s relaxed to 
the dairy industry only to the extent 
that it carries milk. It incorporates 
separate fleets for oil and chemicals 
and general ha ulage, and is growing. 

Engineering does half its work for 
the Group - making vehicles, cheese 
vats, crates, food equipment and so on 
- and half outside in exploitable areas 
like plastics and fibreglass. 

Q: But one finds, from time to time, 
that major groups have got involved in. 
peripheral activities and have fallen, in a 
phrase, fiat on their faces. Now why do 
you think you’re going to be different? 

Sir Janies Barker: .Because we’re 
well run. Because our management is 
good management and because we’re 
already doing well. Why shouldn’t we 
continue to do well, and why can’t wc 
get bigger? I don't sec any reason why 
we should fall fiat on our faces simply 
because it’s not our field. The chap 
who’s running it - it is his field. ^ 

Q: Where will you get new managers ? 

1 

Sir James Barker: Foods Division, 
have brought in a new marketing 
director and two brand managers this 
year. But for the longer term we are 
now undertaking a major management 
training and development scheme 
through which we intend to grow our. 
own timber - and we have deliber- 
ately placed the day-to-day running of 
the business to younger -hands. The 
average age of the Chief Executive of 
our five divisions is now 43. 1 believer 
that this is a sound concept -and an 
exciting one for Uni gate. 



34 Palace Court, London W2 

1970/71 1969/70 


Sales 

£340 million. 

£310 xxtiHioo 

Group Profit before Tax 

£10,673*000 

£9,717*000 

Group Profit after Tax 

£7 j 203,000 

£65X23,000 

Dividend per Share 

4-I3P 

3-87P 

Earnings per Share 

7-53P 

6-3Sp 
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CORPORATE IDENTITIES IN GERMANY 


INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Refusal of bid for BRStOgi^ Veba profit 

{ ■ , to be same 

may mean control battle as in 1970 


Hitting back at the Multinationals 




BY GILES MERRITT 


. JBY PETER TUMIATI 

THE DECISION yesterday by the 
board of Italy's Bastogi Company 
fits full name is Sociela Italians 
Strode. Ferrate Meridional!) to 
Brush aside the takeover offer by 
■the financier Signor Michele 
Sind on a, and approve in its place 
the ‘merger with three other com- 
panies — Italpi, Sges and Ses — may 
result in a battle for control of 
Easlogl. Signor Sindona is re- 
ported to have acquired on the 
bourses over a period of many 
months as many Bastogi shares as 
are owned by the voting syndicate 
which controls Bastogi and is 
backing the proposed merger. 

--Speaking tn the Financial Times 
to-day. Signor Sindona said he was 
not' prepared to comment on the 
report that he was considering 
fl silting the proposal of Bastogi's 
Board, or that he already had as 
many Bastngi shares as the vot- 
in'? syndicate. Signor Sindona is 
a ‘.new -type oT financier for Italy. 
Ife.has been described as Italy's 
first real merchant banker. 
Earnbros Bank, of London, are in 
partnership with Signor Sindona 
ip:-$everal ventures in Italy, a 


bank in Switzerland and ventures 
eisewhere. 

The proposed merger will have 
to be approved by shareholders 
meetings of all the four companies 
concerned ne.\t month, if it is 
true that Signor Sindona already 
has a major shareholding in 
Bastogi, this company’s meeting 
could be a very stormy one. 
Signor Sindona is believed to 
want to merge Bastogi with La 
Centrale, the financial company 
control of which was acquired 
earlier this year by a group in- 
cluding Sindona and headed by 
Hambros. 

Bastogi's capital is Lire 60.000m. 
Its net profits in 1969 amounted 
to Lire 5,407m. It has important 
shareholdings in a vast range of 
industries, from insurance to 
chemicals. Among them are some- 
thing like 60m. shares of the 
Montedison chemical company. 
Bastogi became a financial com- 
pany after the nationalisation of 
Italian Railways at the turn of 
the century. Two of the three 
companies with whom a merger 
is proposed — Sges and Ses— are 
former power companies. Before 


IN BRIEF 

Europe 

MAOIOR. Spanish mining 
equipment manufacturing com- 
pany operating with British 
capital participation, raised capital 
by.Ptas. 100m. to Ptas. 175m. The 
capital increase has been taken 
by Clark Equipment and By the 
Banco Intercontinental EspanoL 
#"AKZO second quarter consol- 
idated net profit fell to FL 50.4m. 
from Fl.75.2m- in same 1970 
.pefiod, on sales of FL2.02&7in., 
against FI. 1.742.9m. 

• RHEINSTAHL executive Board 
chairman Toni Scbrauecker said 
.turnover tn first half of 1971 rose 
7, per cent over same 1970 period, 
but incoming orders fell by 6 
per cent. Cost pressures are mak- 
ing it increasingly difficult to 
maintain profit margins, 
Schinuecker told shareholders' 
meeting. But he rejected sug- 


gestion that group is operating 
unprofltably and should pass its 
dividend this year. Parent com- 
pany net profit fell 28 per cent, 
last year to DM37.3m.. and divi- 
dend was cut to 5 from 6 per 
cent 

• BADISCHE BANK OF KARLS- 
RUHE said planned DM200m. 
State of Bade o-Wnerttem berg 
loan will carry an 8 per cent 
coupon, run for 12 years, and be 
issued at 9Sj per cent Subscrip- 
tion lists open on August 23. 
Badische Bank, member of issu- 
ing consortium with Wuerttem- 
bergische Bank of Stuttgart, said 
redemption will be in seven equal 
annual instalments, after five-year 
grace period. 

North America 

• MURPHY OIL CORPORATION 
said it would spend $25 m. on 


the nationalisation of power in 
1 962 Sges was the main power 
company in Sicily and Ses .the 
main one m Sardinia. 

Italpi is controlled by the 
Montedison group and has a wide 
range of interests in industry. 
Italpi's capital is Lire 45,000m. The 
Sges capital is Lire 42300m. and 
Ses’s capital is Lire 22.326m. AH 
four companies, like La Centrale. 
are still receiving large annual 

payments from the government 
for the nationalisation of their 
power interests. Merged together 
in Bastogi they would become 
Italy's third largest financial com- 
pany. preceded only by two State- 
controlled groups. 

Bastogi stands for Italy's finan- 
cial establishment. Its Board of 
directors reads rather like an 
Almanack de Gotha of Italian 
finance. But rhe key figures on it 
are Signor Eugenio Cells, the new 
President of Montedison who was 
formerly president of EM, the 
State-controlled oil corporation, 
and Signor Enrico Cuccia. the 
managing director of the medium- 
term financial institute Medio- 
banca. 


modification and expansion of its 
refineries at Meraux, La., and 
Superior, Wis. When completed 
in late 1972, the two refineries 
will have the capability of elimin- 
ating the use of tetraethyl lead 
in its production of gasoline. As 
a part of the work to be 
done at the Meraux refinery, the 
capacity of that installation will 
be increased from the present 
34,000 barrels per day to 65,000 
barrels per day. . The Superior 
refinery will continue to have a 
capacity of 34.000 barrels per day. 
• COMMERCIAL SOLVENTS 
CORPORATION reported second 
quarter 1971 consolidated net 
earnings of $830,000, or 26 cents 
per common share, on sales of 
$2&87m. Consolidated net earn- 
ings for the 1970 second quarter 
were $663,000 or 21 cents per 
share, on sales of $25.42 m. Con- 
solidated net earnings for the 
first six months of 1971 were 


j BOCHUM. August 19- 

! VESA first-half profit - of 

DIMOfim. was unchanged from the 
first half of 1970. executive Board 
.chairman Heinz Kemper told ibe 
■ shareholders' meeting, 
i Bettef results in chemicals 
1 balanced a fail in the electrical 
j sector, he said. 

; Veba expects 1971 results to re- 
! main about constant with last 
year, Kemper added. In the last 
full accounting year, the 12 
; months ended September 3D. 1970, 
| net profit totalled DMlHTm. 
Following a three-month account- 
ing period to the end of 1970. 
Veba is now using the calendar 
| year as its accounting period. 

I Veba hopes to maintain its 
1969-70 dividend of 14 per cent. 
(13 per cent.) after raising its 
capital by D7.I206.2oin. from the 
i present DM32 5m. 

The new shares to be issued at 
around 200 per cent, of the 
nominal value will be well below 
the present stock exchange price. 

The shareholders' meeting will 
also be deciding on the Board's 
proposal to authorise it to raise 
capita] by D 5120625m. by July 31. 
1076. 

Reuter 


S 1.30m., or 41 cents per common 
share, on sales of S43.47rru, com- 
pared with first half net earnings 
In 1970 of $482,000, or 14 cents 
per share, on sales of $46. 75m. 


Others 


• FINANCE CORPORATION OF 
AUSTRALIA announced net con- 1 
solidated profit for the year of 
SA2.9m. Net outstandings were 
said to be SAI91m-, compared 
with SAlalm. in the previous, 
year. Final dividend of 625 per 1 
cent, has been declared, making 1 
12i per cent, for the year. 

• BRAMBLES INDUSTRIES re- 

ported consolidated net profit for 
the year to June 30 of $A4.1m., 
against SA3.5m. last year. This is 
the eighth successive year in 
which profit has risen. The com- 
pany is to make a one-for-eight I 
share issue. Dividend has beem 
maintained at 14 per cent. I 


IF U’ALLY OLLIXS had his way 
the giant German clremicaJs group 
BASF might well find ijself 
trading under a new and 
more “ interna lionallv acceptable “ 
name. And the formidable 
Deutsche Bank— Drcsdncr Bank— 
Commerzbank trio would bo 
making an all-out effort to present 
a new. exciting image 10 attract 
West Germany's affluent young 
workers. 

Commerzbank has already 
turned down Oliins's suggestion 
and will, he says, probably suffer 
the drop in their market share 
of personal accounts “ which they 
richly deserve." 

Glims is head of a London-based 
business that has now set-up a 
Hamburg office 10 sol! Gorman 
industry on the benefits of cor- 
porate identity studies and the 
need for adopting Anglo-American 
marketing techniques. 

His ideas should be attractive 
to German industry, and in the 
rest of Europe, v.-hefe sometimes 
venerable, often mammoth, cor- 
porations are tryin g hard to stave 
off strong, competition from the 
newer U.S.-based multinationals. 

He is also negotiating with 
German companies facing a totally 
different set of problems. BMW. 
for instance, with its recent back- 

PREUSSAG TO 
PAY REDUCED 
DIVIDEND 

HANOVER. August 19. 
PREUSSAG said results in the 
first half of this year were 
adversely affected by the un- 
healthy earnings position in the 
heavy and rare metals sector. 
Other sectors showed a strong 
rise in sales which should ease 
the overall earnings position, how- 
ever. . 

Preossag group net earnings 
fell to D5I2L7m. last year from 
DM26.6m. in 1969, and the com- 
pany paid a reduced dividend of 
7 per cent (10 per cent.) on share 
capital increased to DMSlora. from 
DM225m. 

Group sales to third parties in 
the first half of this year rose to 
DM734m. from DM6S0m. in the 
same period last year, Preussax 
said. 

Reuter 


ground of thrusting success, has 
outgrown its original corporate 
structure. Ollins Is offering to 
help ■‘re-unify** it as well as to 
give it u stronger pan-European 

Image 

lVo!ff Ollins, the 20-employee 
partnership between AVally Ollins 
and Michael Wolff, is a ILK. con- 
sultancy which, has handled the 
corporate identities of such com- 
panies as British Oxygen. Alfred 
Herbert. Marks and Spencer. 
Lyons. Burtons. Bovis. Bovyers 
arid Short Brothers and Marla nd. 
The step into the West German 
market comes largely as the re- 
sult of work Wolff Ollins is doing 
with Unilever's soap powder and 
toiletries subsidiary there. Lever 
vSunlicht, and v»th Sunllcht 
Industrie Bedarf. the industrial 
detergents concern. 

Oliins's first assignment outside 
the Unilever camp has not been 
an unqualified success. Its re- 
commendations to the Oetker 
group’s Hamburg-Slid shipping 
line have still not been accepted 
after nearly a year. Ollier com- 
panies within the Oetker group 
apparently resent the importance 
that a smart new red and white 
livery, a bold, modern logotype 
and the adoption of the .simple 
name “ SUD,” might give the line. 

Undeterred by this rebuff, 
Wolff Ollins is now hoping to 
work for Daimler-Benz's Ha noma g- 


Henschel commensal vehicle sub- 
sidiary. as well as for a consortium 
of three German shipbuilding 
concerns in danger of uumu thu 
way of Upper Clyde Shipbuilders. 

Other top German corporations 
that Ollins is trying to interest 
include N'ixdorf, Adriana, and 
even what aims to be the Ural 
truly European corporation— Agfa 

Gevaert 

The difficulties Wolff Ollins will 
face in Germany arc similar to 
those the business has already had 
’to contend with in the U.K. The 
merits of a smart now corporate 
identity arc almost impossible to 
q uantify: any advantages can 
easily be neutralised if other parts 
of the ■ total marketing mix ’ ate 
inadequate; and. most important 
of all. a new corporate identity 
aimed both at the company's inter- 
nal awareness of itself and at 
potential customers outside can 
only succeed if the fresh coat of 
paint prescribed by UUins is 
accompanied by more drastic 
reorganisations. 

This, of course, is basically 
Wally Oliins's selling scheme. If 
a major corporation has made the 
decision to bring its methods and 
organisations up-to-date, a cor- 
porate identity will act as a 
springboard. 

So far, Ollins has little com- 
petition in West Germany. 
Advising industrial managements 
on what might be called an 


emotional management technique 
is something of a new service 
although one U.S.-tniincd Gernur 
national has just set up in cost 
petition. 

The point about the Wolfl 
.Ollins approach that Wally Ollirp 
never tires of making is that there 
is no general message. Only par- 
ticular advice to individual clicim 
in industries that Ollins reckon; 
to be familiar with. 

But if there is a common 
denominator Cor all the concerns 
that Ollins is either working for, 
nr hoping 10 work for. it is the 
challenge of multinational ism. 

At a recent meeting with the 
chairman of Lever Sunllcht. Wally 
Ollins said; "A lot of other big 
German companies', particularly 
the newer ones like Hocchst and 
perhaps BASF, arc envious of 
what they feci to be the relaxed, 
easy international management 
style nf Unilever." 

lie went on to' say: '* Put a 
Unilever roan in a Unilever situa- 
tion anywhere and it works, one 
way or another- This is what 
Hoochst. or say BASF, feel about 
you as Unilever. Its what they/ 1 
feel about IBM, what they feel 
about any big - international 
company. 

'“Fundamentally. they feel . 
themselves to be nouveaux riches, r 
they feel themselves to be pro- 
vincial. 

“ They envy you." 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Atlas Copco &pc USo 
ASEA Sip c 198*i 
Bodcban SIk IMS ... 
Borrrcaanl Sipc ISM 

Conoco 8pe 19*8 

Conoco 9‘pe 19S5 

Counaulds Si pc 19S5 

Denmark 9pc 13S2 

EfiSO too 1958 

Esso 9pc I8S5 

General Mills SOC 1888 

GLS Si pc 10S6 ...... 

Hambros 8»pe 1883 

Hamorslcr BJpc 19S3 
ict o-ipc tees 

Ireland 8±pc 1SS9 

I SEC 9pc 19S3 

Masse? Fcntoson 9 dc 
M onsanto *Jpc 1953 ... 
Mt. Bk. Finland SIpc 
O ccidental 9Jpc 19R! .. 
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Bid C 

Oslo Kpc 1 956 90 

Olivetti Slpc 1965 1015 

Ontario Hrrfoa Slpc 1858 ... M 
Philips Bipc 1978 . 96 

Quebec Hydro sipc isse 925 

Transocean Gotf Spe 1986 905 
Notes 

Cabot SIpc 1973 .. « 

Ericsson *2pc 1075 99} 

Esso 7 ‘pc 1979 9i 

Esso $!pe. 1973 095 

Cat* Oswego 5>PC 1977 ... 951 

Hatrfcer 0PC 1875 » 

Nippon Petr. 7-pc 1973 83 

Oslo 8PC 1973 1W 

Transooean Golf Stpc 1875 Mi 
Source: Whitu Weld Securities. 
Convertibles 

American Can -tipc 19S? . 70 

American Brands 5ipc 19SS 119} 

Amoco 3 DC 1854 97 

Beatrice 7*pc 1098 117 


Borden Bipc 1991 

Chrysler ape 19sS 

Continental Tele. RflC !!*!» 
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surd bdc ism 
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Komatsu si pc 1854 
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Owens UDnoUs 5pc 10J7 ... 
VetMitvo -Kpc 1931 
Hand Sek-eiion fi.'-pc 1956. . 
Horton 4iPC 1P>3 

HC.\ 5 pc I 860 

Texaco 4}oe mss .. 

Cthh Ct‘[i(. Kot 3pr 18S7 ... 
Union Carbide 4;pe i9«2 .. 
Source: Kidditr. Peabody 
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COMPANY NEWS 


St. Martins looks for growth 


WITH the strong portfolio of in- 
vestment properties and with the 
^experience of re-lettins space 
.during the lost few months, the 
chairman of SL Martins Property 
Corporation, .\Ir. J. E. Lloyd 
•looks forward to a continuing in- 
crease in the amounts available 
; for distribution in the coming 
•years. 

The present programme of 
[development at home and in 
Australia now amounts to £44m. 
The Board is continuing to in- 
vestigate new possibilities For ex- 
pansion and is constantly improv- 
ing and modernising the present 
invest mem properties as circum- 
stances permit. 

As reported on July 15. pre-tax 
"profits for the year to March 31. 
1371. were up from £2. 19m. to 
£2-.3lm.. the dividend is raised 
2 per cent, to 23 per cent, and a 
one-for-one scrip issue is pro- 
'pused. 

The results reflect a continua- 
tion of progress displayed in pre- 
vious years Mr. Lloyd says. For 
)he first time rental income ex- 
ceeded Xom. for the year and the 
value of properties exceeded 
XIOOm. 

; Following the usual revaluation 
pf properties on an investment 
basis, the net asset value of shares 
at March 31 last was 300p. This 
figure (which would be reduced 
to 274p if full allowance were 
ffjade for conversion of. the Joan 
stock! is a measurement in- 
dicating the degree of growth and 
is “ certainly conservative." Apart 
from the asset content in the 
valuation of properties, there is 
P plus factor in £25m. of funded 
debt carrying coupons ranging 
between 3J per cent and S per 
cent., an insignificant part of 
which is repayable within the next 
five years. 

Shareholders will be asked to 
approve an executive share in- 
centive scheme which has re- 
ceived the approval of the Inland 
Revenue. It follows similar 
schemes adopted by other com- 
panies and the directors, other 
lhan the managing director, do 
mu participate. 

; Mr. Lloyd has reached the age 
of 70 and special notice has been 
given to propose his re-d<t:tion 
as a director. If re-elected he in- 
tends to retire from the chair and 
from the Board on March 3L 1972. 


Mr. Frank Smith, the present 
deputy chairman, has agreed to 
succeed as chairman. 

Meeting,* Winchester House, 
E.C., September 13 at noon. 

Int. Stores’ 

growth 

prospects 

CURRENT YEAR sales of 
International Stores continue to 
improve and. despite rising costs, 
there is every indication that pro- 
gress in terras of growth and 
profits will be made, says chair- 
man. Mr. F. E. Hawkins. 

.As reported on July 30 group 
pre-tax profit for the year to May 
1. 1971. was £2.782,131 

(£L806,3401, and the dividend Hi 
per cent (same). • 

During the year 15 new self- 
service stores were opened and a 
further eight branches converted 
to self-service* Also the enlarge- 
ment of 22 branches was ' com- 
pleted and a number of others 
refitted. A total of 62 branches, 
mainly small, were closed some 
replaced by larger units in the 
same town. 

On May L 1971, the group was 
trading in 945 retail branches of 
which 835 were self-service stores 
and supermarkets. 

Mr. Hawkins reported a steady 
expansion into non-foods, 
although they still remain only a 
small part of total sales. During 
the year a further 28 off-licences 
ware granted to bring the total 
to 367. 

Green Shield stamps are now 
being progressively introduced at 
a pace consistent with the ability 
of the staff to cope with the addi- 
tional work involved in the initial 
promotions. 

The reorganisation of the tradi- 
tional wholesale business, trading 
as Kearley and Tonge. is proceed- 
ing and improved results have 
been obtained. In the field of 
wholesale cash-and-carry an addi- 
tional depot was opened at Ports- 


lade. Brighton, one is in course 
of construction and another 
should be commenced shortly. 

It was' hoped to have made 
more progress in opening cash- 
and-carry units but planning and 
other difficulties have involved 
unavoidable delays. 

Meeting. Winchester House, 
E.C., October 5. noon. 


R. Clay 
ahead in 
first half 


WITH first-half profits up from 
£258.090 to £305,426. book printers 
and bookbinders Richard Clay and 
Co., is effectively stepping up its 
interim dividend frdm 3.18 per 
cent to 3.5 per cent. 

The first-half profit is before tax 
of £121,500 (£108200). For the 
year 1970. pre-tax profits were 
£558,238 and the dividend, an 
equivalent 1L81 per cent 


Ladbroke 
on target 


Preliminary figures of Ladbroke 
Group indicate that the forecast 
of the profit of £2.4m. before lax 
and minority interests, made at 
the time of the Coral bid pro- 
posals, has been achieved for ihc 
12 months ended June 29. 1971. 

After all expenses the group 
made an additional profit of 
£200,000 before tax on dealings 
involving the holdings in Cdral. 
Mark Lane and Hurst Park. This 
is being used to improve further 
the trading strength. 

The number of betting offices, 
including the Trent Bridge Cricket 
Ground experiment, totals 670 at 
present. 

Mr. C. Stein, chairman, reports 
that the first office development 
project will shortly be under way 
at BristoL An office block of 
approximately 30,000 square feet 
lettable area adjoining the Lad- 
broke hotel site will be completed 
in the latter part of 1973. 


Ada (Halifax) warning 


PHtLrPS-CO.YTROLLED industrial 
holding company. Ada (Halifax), 
expects the interim results to June 
SO “ will present a disappointing 
picture." says chairman. Sir Henry 
Chisholm. Holders have already 
been warned that there is no pros- 
pect of an interim dividend. 

Sir Henry point out that the 
subsidiary. Loyds Retailers, has 
been incurring substantial losses 
through lower-than-expected turn- 
over, increased costs and heavy 
reorganisation expenses, but adds 
that the company is being given 
“every assistance” by Ada and 
Philips Industries to get It back 
into profit. 

As known, pre-tax profit for 
1970 was down to £1,127.000 from 
Jl.52Q.0PO- and the final dividend 
is halved to S per cent, making 
6 (9) per cent. 

■ Sir Henry says recent Govern- 
ment reflationary measures will. 
It is hoped, benefit tho company 
tn the second half." The year as 
a whole will still be bad, he points 
nut, but the Board is confident 
the setback will be temporary, 
“given reasonable economic con- 
ditions and having recant to the 
resources made available to Ada 
and Loyd? by Philips Industries. 

° \ return io the levels of 
Profitability achieved in 1908 and 
lflBfl will clearly take some time 
to achieve." he comments, ' but 
vour directors are confident that 
the steps already taken will result 
ih progress in that direction 
< .Purine June 1970_ Loyds 
Readers concentrated its rental 


assets including those acquired 
from Ada Into a wholly owned 
subsidiary. Loyds Rentals. The 
capital of Loyds Rentals was sold 
to Philips with effect from Decem- 
ber 30. 1070 for a nominal con- 
sideration. Loyds Rentals would 
hare had a deficiency of assets 
amounting to £3.7 m., if Ada’s prin- 
ciples of accounting as regards 
television rental assets had been 
employed, it is stated. 

The auditor’s report is quali- 
fied:— 1—“ in the absence of 
audited accounts of Loyds for the 
six months from July X 1970 (with 
effect from which date Loyds 
became a subsidiary of the com- 
pany! to December 31. 1970, we 
are unable to form an opinion 
as to the extent of the company's 
proportion of any profit or loss of 
Loyds for that period and In par- 
ticular. having regard to note (3) 
(al as to the need for any pro- 
vision in this respect: 

2 — ■” Having regard inter alia to 
the information given in note 3 
u) «e have been unable to satisfy 
ourselves as to the existence of 
profits to cover the income 
brought into the accounts of the 
company and one of its subsidia- 
ries in 1999 and 1970 by way of 
dividends from Loyds and certain 
Of its subsidiaries out of their 
accounts for periods of twelve or 
eighteen months ended June 30, 
1970." 

The relevant note i© the Ada 
accounts showed that income in- 
cluded tn group accounts m 
respect of Loyds has been: 1969, 


£519.000 by way of interim divi- 
dends from the .subsidiaries sold 
to Loyds and £17,000 by way of 
interim from Loyds itself: 1970, 
£150,000 dividends on the Conver- 
tible Preference and “A" Ordinary 
for the period to June 30. 1970. 

It states that the accounts of 
Loyds to June 30, 1970, were 
drawn up on an entirely different 
accounting basis (so far as con- 
cerns television rental assets and 
income) from that previously 
used by Ada, and consequently 
the results shown are not compar- 
able with those which would 
have been shown had Ada's basis 
been employed. A number of 
substantial adjustments and lack 
of information (including audited 
interim accounts for the ex Ada 
subsidiaries at November 30. 1969) 
make it Impossible to apportion 
figures with any accuracy to 
periods before and after acquisi- 
tion by Loyds but it seems likely 
that ( 1 ) estimated profits to 
November 30. 1969. which gave 
rise to the interims of £519,000 
were exceeded by a subs tantia l 
margin by unforeseen losses of 
some subsidiaries sold to Loyds, 
for which no provision was made 
in last year's accounts, and (2) on 
the accounting basis for rentals 
previously used by Ada there 
would have beeD no profits in the 
period to June 30. 1970. to support 
dividends brought into account 
this year. 

Meeting. Waldorf Hotel. W.C- 
September 14, noon. 
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Accept the GRAND MEIROPOUIAN offer today 
and follow the advice of yoar Chairman, your Bond 
and you Company’s Fhiuidd Advisers. 

If our offer is declared unconditional on 23rd August, 1971 you 
will receive not only the value of our increased offer but also 15p of 
additional consideration making a total of about 453p for 

each of your shares. 

Send in your acceptance at once because Grand Metropolitan’s 
increased offer will not necessarily go ahead on this basis unless 
sufficient acceptances are received by 23rd August, 1971. 

6RAND METROPOLITAN IS A SOUNDER 
AND MORE DYNAMIC INVESTMENT 

An investment in Ordinary Shares of Grand Metropolitan has multiplied 
nearly five times since October 1964 during which time an investment 
in Ordinary Shares of Watney Mann has little more than held its value. 

Grand Metropolitan is determined to expand Truman 
and to avoid redundancies. 

Accept the Grand Metropolitan offer and entrust your capital to management 
which has already demonstrated its ability. 

ignore the Watney Maim offer and any letter you 
may receive from the dissenting Daman directors. 
NofHng they con soy atteis the basic foci- 

GRAND METROPOLITAN’S IS THE BETTER 


mm 


Grand Metropolitan’s offer doses on 23rd August 1971. 

This advertisement is addressed to Ordinary Shareholders of Truman Hanbury Buxton & Co. Limited and is issued bv 5. G. Warburg & Co 
Limned. A duly authorised Committee of (he Board of Grand Metropolitan Hotels Limited has considered all statements of fact and 
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M»N8 NEWS 


Now the Australian tax 

men backslide 


BY LESLIE PARKER, MINING EDITOR 


AUSTRALIA'S mining credibility 

wuat London hoped must be its 

85 , LJ! 0 ^! ble ebb yesterday. 
The final blow came not from 
some over-optimistic exploration 
company chairman but from the 
commissioner of taxation. 

He sent a letter to the directors 
Of the western 
companies Gold Mines of Kaj- 
an ^ Central Norseman 
tbe ,Y ,r * tten advice 
he had given earlier which was 
quoted in these companies’ state- 
ments detailed here on August 3 

£KL W I\ ,Ch not only formed in 
.effect almost the entire basis of 
■their future careers but which 
assumed to be a reason- 
aoie oasis for assessing the pros- 
peefs for their shares. 

Now the companies have to say 
Hint the contents of the letter are 
oeuig studied and that a revised 
statement will be made as soon 
ns possible. It is, however, added 
tnawimher detailed submissions 
to the lax commissioner may be 


necessary. This means, as every 
taxpayer will appreciate, that 
some considerable h™* could 
elapse " before any further 
announcement can be made. 

In the meantime, shareholders 
are left in the limbo, having been 
misguided by their directors, who 
m this case can be regarded ss 
blameless, which is more than can 
be said for many others outside 
this particular group- GMK shares 
reacted 2p to 2lp yesterday. 


meeting is scheduled for Octobei 
27. The shares were unchanged 
yesterday at 22 Dp. 

The market will have been prv 
pared for the poor performancf 
by the half-year figures in March 
Even so. the full-year pre-tax fur 
plus of £147,540 indicates a par 
ticularly bad second half in the 
light of the comparative first-ha 1 1 
figure of £100,011. 


GEEVOR FARES 
BADLY 

, One of Cornwall's two major 
tin producers. Gee v or, announces 
a cut in net profits from £356.043 
to £307,430 in the year to last 
March and the halving of the 
distribution with -a final of lOp. 
making lap, compared with 30p. ’ 
The payment absorbs £6I.B20 
and the allocation to general re- 
serve is stepped up from £31.600 
to £40,000. The annua} genera} 


fabulosa 

The London Stock Exchange 
has been asked temporarily to 
suspend dealings in the shares ol 
the Bolivian tin producer Fabn- 
losa owing to the tense situation 
in that country and the resulting 
uncertainty as to the future of 
the mining industry there. It is 
hoped to make a further state- 
ment in September. Dealings 
were consequently halted as 
from 2.30 p.m. yesterday when 
the share price was 4jp. 


BO AC will be ‘hard put 
to make a profit’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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bank plans 


The name of Barclays Bank 
■CO is to be changed to Barclays 
ank International following the 
roposed 1 acquisition of the DCO 
linority interest by the parent, 
ardays Bank. Explaining the 
Jasons for the fall merger. Sir 
rederic Seebohm, chairman of 
CO. tells shareholders that it is 
reded to avoid possible conflicts 
•' interest between the two banks. 
Moreover, he adds, “ it is now 
isenliol to rationalise the foreign 
til international business of the 
«*nup so that growth may be 
amtained. resources conserved 
id profitability increased." If tbe 
frger goes through, it is planned 
' concentrate all the foreign and 
ternational business of the 
irelays group under one opera- 
mal company. 

The merger is to be carried out 
rough a scheme of arrangement, 
tails of which have now been 
nt to shareholders. As an- 
u need, terms are eight Barclays 
dinary plus £9 of §1 per cent 
secured loan stock for every 
DCO shares. With Barclays at 
ip and the loan at 90 per cenL, 
is values DCO shares at 563p 
ch against yesterday's market 
•el of 549p. At this rate, the 
lue of the 4S.5 per cent, interest 
DCO which Barclays is offering 
acquire is some £98m. 


proposed to merge DCO’s business for the Ordinary shares and loan 

lut*l. m Kn.il. r_ 


with an existing Israeli bank. 

Extraordinary meetings of DCO 
have been called for September 
20 and October 5, and a ‘'Court 
meeting " of holders of DCO stock 
other than Barclays for October 
5 to approve the scheme. 


stock as from yesterday’s close. 


SEAF1ELD-SUNGEI 
RINCH1NG 

Seafield Amalgamated Rubber 
announces that acceptances of its 
offer have now been received in 
CAVENHAM WINS respect of 1.165.110 shares of 
nrwun toA'TTI P Sungei R Inching Rubber <90.4 per 

DUV/UL DAJ ILL cent, of the shares subject to the 

Cavenham has finally achieved offer). Prior to the offer Seafield 
outright victory in its fight for already owned 210.800 shares and 
Bovril and with over 50 per cen.L it-now holds 91.7 per cent In due 
of the equity has declared its offer course the outstanding shares w ,M 
unconditionaL In the face of this, be acquired compulsorily. 
Rowntree Mackintosh- has allowed - The position with regard to the 
its lower, but recommended, offer js^ed capital of Seafield is:— 
to lapse. shares in issue prior to the 

Cavenham said yesterday that Rinchinsoffer 25.12S.497; allotted 
with acceptances received, and under the offer 872,453; present 
following the purchase of a capital 26.000,952; to be issued re- 
further 25,000 shares in the Rinching in due course 124.090 
market at 484p a share, over eventual share capital 26,125,042 
1.53m. Bovril shares were now 

owned. An extraordinary meet- SWS (S. AFRICA) 
ing has been called for September PYpAN^ION 

the meantime the offer remains AJnej) *s to i make " offer for 
open. The cash offer will not be h . alf * har ? ,n ^ SSTOn 

o?Alm2tStt JOn<i the dOSi ” e ^y u°d7nvrmS, «“U^ 8 5h 

of August 31. Suzman share at nearly R6 J 

Tn a statement last night Rown- (£35 j. 
tree's advisers. Hill Samuel, said ln a statement yesterday, the 


Mr. Keith Granville, chairman 
of BOAC. commenting on the 
company’s financial affairs, said 
that the airline was still facing 
a very difficult situation, which 
unless it could be improved — 
'‘and you can take it from me 
we shall do everything possible * 
—would mean the airline would 
be "hard put to make a profit 
at the end of the current finan- 
cial year. 

After last year’s sharp fall in 
jrofits, the airline’s revenue was 
<ome £3m. below expectations in 
.he first 16 weeks of the current 
inandal year. 

"Additionally, tbe announce- 
ment (of economic measures) 
earlier this week by the Presi- 
dent of the U.S. will adversely 
affect BO AC’s profitability this 
3’ear. 

“The full implications of this 
cannot be measured until the 
consequential actions by other 
major trading nations are fully 
known. It is no wonder that at 
this moment tbe Industry is tak- 
ing a searching look ax itself and 
challenging some of the funda- 
mental concepts of airline 
economics.” 

Whilst BOAC had fared better 
than most of its competitors. 
“ the current ' situation and 
indeed our future prospects are 
not as happy as 1 would like.” * 

The 1970-1 profit of £3.4m. 
was disappointing for an airline 
that had made more than £20?m. 
in profits since 1964. although 
it bad to be seen in the context 
of tbe financial state of U.S. air- 
lines. who reported losses last 
year of £46.7m. 

The reasons for the decline in 


profits last year included a 
shortfall in passenger and cargo 
revenues of £Sm-; loss of £2m. in 
mail revenue as a result of the 
postal strike; hijacking, the 
financial consequences of which 
BOAC puts at £3m.; and indus- 
trial action, both taken and 
threatened, which cut tbe operat- 
ing surplus by more than £3.5m. 

In order to try to correct the 
situation in the current financial 
year, BOAC had introduced its 
Profit Improvement Programme, 
designed to cut costs by flora., 
and this target had been 
achieved. 

“But we know that this isn’t 
going to make us profitable 
unless our total revenue gets 
back on target. At tbe present 
time the revenue increases in 
some parts of the world result- 
ing from the PIP are more than 
offset by deficiencies elsewhere.” 

[A spokesman for tbe Depart- 
ment of Trade and Industry said: 
"The question oE compensation 
does not arise.” Air service 
licences are not regarded as 
assets. J 

The accounts for 1976-71 show 
that BOAC has transferred to 
profit and loss account £S.7m. 
(from development reserves, un- 
used tax provisions, and dis- 
counts from early repayment of 
Government advances) to raise 
the total for distribution to 
£12ra. 

From this BOAC will pay the 
Government a dividend on its 
Public Dividend Capital of 
£4.9m.. representing a return of 
7i per cent. This compares with 
a' dividend of £13m. (20 per 
cenL) in 1969-70. 


No State facilities for 


Labour’s Market case 


urix Jr ” In a statement yesterday, me 

it had not yet been decided what sw c ( sa, directors and Suzman 
would Be done with the prS period*, South 

per cent- holding ui Bovril. The ^^3 was unsatisfactory for sub- 


3iscussins DCO's future, it is ^ cent, of the shares, 
ted that it is intended to con- 


m. Africa was unsatisfactory for sub- 

Bovril Board had stantial property development or 

decide on- what, to do with Us 8 investment. They therefore . felt 


ue the process of transferring 
siness in various countries to 
ally incorporated banks which 
! either w holly-owned subsldia- 
s or companies in which the 
lionnl government or local 
izens have a financial interest, 
ch action is to be taken shortly 
Jamaica, Trinidad, Kenya and 
ulh Africa, while in Israel it is 


AVIMO SALES TO 
FAIREY 


the Suzman assets which it was 
contemplated would form tbe 
nucleus or a property develop- 
ment programme could best be 
utilised if integrated with other 


ROYAL 

WORCESTER 

LIMITED 



Appointment of 
ilr Ronald Fairfield 


ir Ronald Fairfield. CJ3.E., 
us liven appointed a Director 
f Rtiyal Worcester Limited, 
e i„ Deputy Chairman of 
ntish Insulated Callender's 
allies Limited. He has had 
mo:it distinguished career 
ilh the B.l.C.C. Group and 
^inmiibhcd his position as 
-anuging Director from 1st 
uiuury 1971. He has been a 
ember of the Committee cf 
le Transmission Section of 
ie I.E.E.. of which he is a 
elfow. He is a member of 
■E.D.C. 1, it- the Electrical 
Qgineerin.^ Industry and has 
sen u member of Council of 
EAMa for a number of 

‘□rs, He was President of 

at body in 1968/69. His 
ork in the field of Work 
udy was acknowledged by 

e Institute of Works Study 
petitioners by the award of 
e Gilbicth Medal in 1970. 


Atfmo. the optical, electronic assets of SWS (SAL 
and engineering group, is to sell Terms are 4a shares in. SW5 
off two of its subsidiaries to the fSA) — with a cash alternative of 
Fairey Group before United R95 (£55 Jj for 15 of such shares 
Scientific Holdings completes the —for every 100 Ordinary of Suz- 
acquisition of the near 45 per man. The Suzman directors re- 
cent minority interest in Avimo commend the offer and holders 
not already owned. of 860.000 of the outstanding 

»«Sf £S 

fcd they intern, accepting. 

makers respectively of electronic nr a t c 

equipment and vehicle winches. ASSOCIATES UEALS 
Fairey will pay £207,000, which is. 0n August 18 S. G. Warburg 
roughly equal to the assets of pm-chased for associates of Grand 
the two companies. A further, Metropolitan 20.000 Truman Ban- 
dormant, subsidiary of Avimo is b ur v at an average of 456p. 
also included in the deal Panmure Gordon purchased for 

Documents in respect -of USTTs associates of Grand Metropolitan 
offer for the Avimo minority are 5.00O Truman Ilanbury at an 
expected to be sent out to share- average of 450p. 


holders to-day. 


BERISFORD-CAPITAL 
WINE 


Strauss Turnbull state that 
Guinness Mahon bought 40.000 
Truman at an average of 459p. 

On behalf or Sterling Guarantee 
Panmure Gordon bought 120.000 


S. and W. Berisford is to merge Wharf Holdings at an average of 
the wine and spirit activities of 22S.375p. On August 19 they 
its subsidiary. Joseph Travers and b owcht Woo at 22S;£ 

Sons, with Capital Wine Agencies. Rowe Swann forRnsfoI Street 
The new company Mill be called Group, bought 43.000 Blnemel at 
Capital Wine and Travers with 84p. 

an issued capital of 200,000 £1 , Guinness Mahon purchased 
Ordinary shares of which Beris- 19.166 Truman on behalf of 
ford will be allotted 100.000 at Wetney Mann at an average of 
oar. the consideration being pro- 457.7p. 

petty, plant, machinery and cash. Cazenove bousht fw associates 


of Watnev Mann 50.000 IDV at 
70p; 62.130 Truman at an average 
of 458 77p and 87,500 Watney 


CLIFFORD BROWN — _ . - 

The offer by Holland and Aitchl- 3t an average of 12256p. 

son Group for Clifford Brown has 
now been accepted by holders of 
over 92 per cent, of the Ordinary. 


BPC SALE 

over w v»ci «« British Printing Corporation has 

D and A Intends, m due sold its interest in Kentish Express 

to acquire the outstanding snares /j-j-ierfeu and Co.) to the Ken! 
compulsorily. Tbe offer remains Messenger. Sale is on a goin" 


open. 


concern basis for £222.500, all of 
which has been received upon 
completion. 


WIGGINS TEAPE 
ACQUISITION 
The Wiggins Tcape subsidiary. 


OFFER FOR BEAU 
SEJOUR LAPSED 

The offer by BSO Securities for 
Beau Sejour Rubber has lapsed. 

It was accepted in respect of .... ... 

SS6 6S0 Ordinary 1 88.6 per cent.) Wiggins Teape (Belgium) has 
and’ 6SJJ00 Preference (99.4 per acquired a majority interest in 

cent ) one of the conditions was the ' French company, Papetenes 

90 per cent, acceptance of the de lUontevralo. 

Ordinary offer. 

A. & S. HENRY 

J C. BAKER The Board of A. and S. Henry 

j* c. Baker Holdings announces and Co. has received details of 
that neStiatloS arTln progress the proposed offer by United 
that could lead to the acquisition Drapery Stores and say tiie are 
of the capital of Stait Develop- consulting with luiancial advisers, 
SaS? Further details will be Singer and Fnedlander A further 
announced in due course but in statement * ill be issued asesriy 
the meantime the directors have as possible and meantime 
rea nested the Council of the Mid- holders are advised to take no 
SSds and Western Stock Ex- action m rclauon to this offer 
Change to suspend the quotation pending further information. 


COMMIE 


I nok at the facts. Inflation is running at about 10% P-a. and the chances are that the 
tinok at me Ijcia. innau * * le8S r ban this. Why lose money year after year? 

Lonk n f uriht ° afield P ' L^nd fs the most soUd of ail assets, and in the right area it will give 
Look further oi aorma i savings/investments. 

, _■ v", i nw i an d prices— assured future— great tourist area. Here in 

U, y HrMhane re^on Alfred Grant Pty. Australia’s largest land developer has shown 
ih.- Bi ir-nam l averuKeoapitai growth on all developments of 66%. 

Tu highlight the o?pSrtumti« film? are being shown nightly alternate* at the Institute 
n? : andTe May Fair Hofei. . week commence : Monday, ^rd August Please 

write or telephone for tickets to. 

AUSTRALIAN LAND SALES LTD, . . - 

6. Hair HOOD Surei, London. WJ. Telephone 01-628 ->731 (34-hour serv.co) 


LABOUR PARTY hopes of similar 
facilities to tbe Government for 
publishing their case on Common 
Market entry were turned down 
yesterday. 

it was also pointed out that the 
facilities of the Central Office of 
Information and the Post Office 
were not being made available to 
the Conservative Party. 

A written reply to Mr. Gwyn 
Morgan, deputy general secretary 
of tbe Labour Party, from a civil 
servant on the Prime Minister's 
staff said: 

"The Government is fully en- 
titled to publish and distribute its 
own material on important gov- 
ernmental policy decisions. 


"It would be quite inappro- 
priate for a governmental institu- 
tion. such as the Central Office 
of Information, to undertake the 
responsibility for publication and 
distribution in this country of non- 
governmental material, whether 
on behalf of political parties or 
other organisations.” 

The Downing Street letter said 
the Government had thought it 
right to make available as widely 
as possible a short version of the 
White Paper— the free. Britain 
and Europe pamphlet — because of 
the need for the widest possible 
discussion and understanding of 
wbat was involved. 


APPOINTMENTS 


Sir Ronald Fairfield 


joins Royal Worcester 


Sir Ronald Fairfield has been 
appoint ed a director of ROYAL 
WORCESTER. He is deputy chair- 
man of British Insulated 
Callender's Cables having relin- 
quished the managing director- 
ship of that company on 
January 1 this year. 

Sir Ronald is a member of 
ZVTEDC for the Electrical Engineer- 
ing Industry. 


the Cunard Line, has joined 
OVERSEAS NATIONAL AIR- 
WAYS of the U.S. ' as regional 
vice-president, marketing and 
sales, for the U.K. and Ireland. 


(actuary) to be assistant mana- 
gers- 


Mr. M. Lucas will become assis- 
tant secretary: Mr. D. Ezra, finance 
secretary, and Mr. K. G. Cook, 
investment secretary. 


Mr. T. H. Telford has been 
appointed chairman of CHARLES 
HOWSON AND CO., a member 
of the Cunard group. 

* 


Mr. Michael Hoysied and Mr. 

Jeffrey V. Wilkinson have been 
appointed directors and vice- 
presidents of SIMON-GREEN - 
WOOD INC. a subsidiary of Henry 
Simon, Stockport. Mr. John Iff. 
Mellor continues as a director and 
vice-president. Henry Simon is a 
Simon Engineering company. 


Mr. Henry Klonarides has been 
appointed a director of LEWIS 
AND PEAT IMERCHANTING). 
the merchanting division of the 
Lewis and Peat group and of 
Biddle Sawyer and Co. and Lewis 
and Peat (Overseas). Mr. 
Klonarides takes over responsi- 
bility for the e^*iort finance and 
international barter operations. 


Mr. R. W. Nickalls. formerly 
financial director, has become 
managing director Of TASK 
DEVELOPMENTS and Mr. C. G. 

Lovelock has joined the Board- 
Hr. D. J. Watson and Mr. L. A. 
Hills have been made directors of 
Task Construction and Mr. T. W. 
Smith has been appointed to the 
Board Of Task Building Services. 

The companies are members of 
the Rush and Tompkins group. 


Following the formation of the 
two subsidiary companies, Linta- 
foam (Loudwater) and Lintafoam 
(Manchester), the Board of the 
parent company, LINTAFOAM 
has been reconstituted and will 
also be the executive Board of 
the rubber manufacturing and 
textiles division of tbe Guthrie 
Corporation Group. 

The board members are: Mr. 
J. C Rateliff. chairman and man- 
aging director and divisional 
chief executive: Mr. S. B. CanL 
dirts ronal technical director and 
technical director of Guthrie 
Industries; Mr. H. M. Clover, 
managing director of W. Armes 
and Son: Mr. A. W. Easter, divi- 
sional marketing director: Mr. 
M. B, Jenkins, divisional financial 
director; Mr. A. R. t«npn, man- 
aging director of Ratcliffe 
Brothers and of Victoria: Mr. 
J. W. Plaster, managing director 
of Lintafoam (Loudwater): Mr. 
W. P. Ward, divisional personnel 
director: Mr. A. J. Welford. divi- 
sional export sales director; and 
Mr. S. White, managing director 
of Lintafoam (Manchester). 


Mr. C P. Choularton has been 
appointed to the Board of the 
HEMDALE GROUP. 


Mr. Roy Smith has been 
appointed to the Board of the 
BRITISH PRINTING CORPORA- 
TION. He remains managing 
director of Sun Printers and suc- 
ceeds Mr. L. G. White as chairman 
of that company and Hazells 
Offset. 


Mr. D. J. Pepper, director- 
personnel of ROLLS-ROYCE 
(1972). has been appointed direc- 
tor — customer relations. He will 
be responsible for marketing and 
product support. 

★ 


Mr. White, who is also a vice- 
chairman of BPC. has retired from 
his executive functions but re- 
mains a member of the BPC 
Board. 


Mr. John McMillan, an assistant 
area manager at NATIONAL 
WESTMINSTER BANK'S city area 
office, has been appointed joint 
manager of the SL Mary Axe 
branch in the City. He will be- 
come sole manager on the retire- 
ment of Mr. K_ F. Foord next 
February. 

* 


Mr. J. B. M. Graham has been, 
appointed to the Board of 
RUSEROID and continues as 
managing director of Vulcanite. 

* 


Mr. Paul Thompson has been 
appointed a director of TEAM 
(MANAGEMENT CONSULT- 
ANTS) and becomes a director of 
the other companies within the 
group. 

♦ 


Mr. A. E. Andrew has been 
appointed managing director of 
HICK HARGREAVES & CO. He 
was previously director and 
general manager. He has also 
joined the Board of Foster Yates 
and Thom. Both companies are 
members of the Electrical and 
Industrial Securities group. 

* 


Mr. E. J. Gibson is to become 
deputy general manager of the 
ECCLESIASTICAL INSURANCE 
OFFICE on October 1. Mr. B. B. 
Stonebridge retires from that 
position at the end of September 
but will remain on the Board with 
certain executive responsibilities. 

Mr. J. J. Hayes, fire and acci- 
dent manager, retires with effect 
from August 31. 


STOCK EXCHANGE 
PARTNERSHIPS 

Mr. Robert BL Fleming has 
resigned bis partnership in 
CAMPBELL NEILL AND CO., and 
his membership of the Glasgow 
and the Scottish Stock Exchange 
Associations. 


Mr. Geoffrey Pitt formerly 
commercial and sales director of 


Other appointments from Octo- 
ber 1 are Mr. R. D. L. Jarvis to be 
assistant general manager and 
secretary: Mr. H. D. Richardson, 
assistant general manager 
(remaining chief surveyor). Mr. 
D. W. Stapleton. Mr. J. D. 
McArdelt and Mr. D. BI. Webber 


Mr. David Say has been 
appointed financial director, of 
INTERNATIONAL PRINTERS and 
joins the Board. 

* 


Colonel Sir Tuflon Beamish, 
Conservative MP for Lewes, has 
been appointed a director of 
C T. BOWRING (UNDERWRIT- 
ING AGENCIES). 


To all 

Truman, Hanbury, Buxton 
& Company, Limited 
shareholders 


1 At last night’s prices, 19th August, the Watney offer was 
worth 462p per Truman share against Grand Metropolitan's 
438p. 

The Watney offer is worth 24pmore. 


2 Only the Watney offer, which keeps your investment in the 
industry of your choice, is all equity based. 


3 The new Watney management team, under Chairman Mr. 
Michael Webster, has already demonstrated its success with 
the launching of Watneys Red last April. This beer is already 
running ahead of target and is 15% ahead of last year’s Red 
Barrel sales. 


Mr. George Duncan, Managing Director and Chief Executive 
of Truman, which has recently demonstrated its own ability to 
grow, firmly believes in the new Watney management team 
and its objectives. 


4 Watney is by far the largest single shareholder in Truman, 
owning over 3.7 million shares (34%) compared with only 
2.2 million (20%) held by Grand Metropolitan 


5 Four of the Truman Directors intend to accept the Watney 
offer and know that other substantial family shareholders will 
do the same. You, too, should accept the Watney offer. 


6 Your acceptance of the Watney offer should be received by 


p.m. on Wednesday, 25th August 


This advertisement is issued by Guinness Mahon and Co. Limited on behalf of Watney Mann Limited. 
The duly authorised committee of Watney Mann Limited has considered all statements of fact and 
opinion stated herein and individually and collectively accept responsibility therefor. 
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INDUSTRIAL & BUSINESS PROPERTY 


As our London Regional 
Manager could you be the 
next member of the Board? 


Do you think you fit the bill ? 

Youll have to be an experienced properly man. 

A real entrepreneur. 

The kind of mm who can find a commercial or. 
industrial site, assess it, negotiate the and 
then supervise the whole development scheme; 

And do it all on your own (that’s very 
important), but we’ll help when asked. 

If you’ve had a few years ou the Continent, 
all well and good. 

You’ll certainly find die job rhap ^n ging 

And you’ll have to move very fast to keep op 
with us. 

If you do, a Board appointment could follow. 

We realise that if you have all the qualities 
we’re looking for, you’re not going to be easy to lure 
away from your present job. 

That’s why we’re offering well over £ 5,000 a 
year, share options, a car and a good pension scheme. 

All this, plus the feet you'll be based at our 
Mayfair Head Office and responsible directly to 
the Board, we think makes this post a very 
attractive one. 

If you agree, drop a line to Jack Walker or 
Ramon Green, English & Continental Properly Co. 
Ltd., 25 Upper Brook Street, London Wi Y iPD. 

They’ll treat your letter in strict confidence. 

If you’re the right man, you may soon be 
sitting next to them. 


English & Continental Property Co. Ltd. 




40,000 sq.ft, of offices 

(Subject to planning) 

Tenant required with O.D.P. or capable of 
supporting O.D.P. application 

Introducing Agents will lie 
fully retained 

CONTACT: 

B. A. Judd, Lyon Group Ltd., 

Lyon Tower, Colliers Wood, London, SW19 
Tel: 01-540 8233. 


at Walton-on-Thames 

LYON -EURO PE'S LEADING INDUSTRIAL DEVELOPMENT GROUP 


SELF CONTAINED 

OFFICE BUILDING 

9,1 75 sq. ft. (TO LET) 

WITHIN 3 MILES OF 

LONDON AIRPORT 

Lift, Central Heating 
21 Car Spaces 

Ready now 

Details from Ref. P.F., 


HERRING, DAW S. MANNERS 

23;'. ST 'JAMES'S'-; SGlf SW1 : . 01-039 3466 




LONDON ROAD, ST. ALBANS 

VALUABLE FREEHOLD INVESTMENT 

Comprising Motor Showrooms, workshops and five self contained flats 
Together producing approx. £6,50(1 p.a. 

Frontage of 98ft 

FREEHOLD FOR SALE 

Agents; 

MANDLEY & SPARROW 

38 CHEQUER STREET, ST. ALBANS. HERTS. TEL: 56781/4 


MAPLE GROSS RIGKMANSWORTH 

2 ACRE SITE 
60,000 sq. ft. to be erected 
Tenant required with I DC 

Principals and named clients only. 

STIMPSON LOCK & VINCE 

Faircross House. High Street. Watford. Tel: 22212 


BARKING ESSEX 

11 1-000 M. ft. on 6.5 acres 


FREEHOLD FACTORY WAREHOUSE & LAND 
PRICE £425.000 

OR TO LET OR FOR SALE IN UNITS 
Chamberlain & Willows 
23 MOORGATE LONDON EC2R 4 AX 
Telephone 01 63B 8001 



% 
Nottingham 



Haunchwood 

Industrial 

Estate 

TO LET 


Locke& 

England 


Chartered Surveyors 

1 Manor Terrace Friars Road, 
Coventry CV1 2NU 

Telephone: 26011 


A D aeley Industrial Development 

Warehouse/Factory units to be erected 
to tenants requirements on 8 acre 
(3.24 hectare) site from 5,000 square 
feet (465 m 2 ) 

Within 3 miles (5 kilometres) of M6 
(Midland Link Motorway) 

AH units to have excellent parking and 
loading facilities. 

Low Rentals. 


Offices also at: 

Leamington Spa. Kenilworth, 
Stratford-upon-Avon 



FACTORIES & WAREHOUSES 


SITTINGBOURNE 


LUTTERWORTH (Leics.) 


BASINGSTOKE 


SLOUGH 


DARTFORD 


BURY ST. EDMUNDS 


FULLER PEISER & CO 

CHARTERED. SURVEYORS , ' i" ' V V 


3/4 Holbom Circus London EC1N 2HL 01-353 6851 Telex 25916 


Factory 4,150 sq. ft LEASE FOR SALE 


Warehouses 10 —100,000 sq. ft TO LET 


New Units 10 — 1 00,000 sq. ft. - TO LET 


Factory 18,000 sq.ft. TO LET 


Factory 1 9,600 sq. ft. TO LET 


Factory 156,000 sq. ft. on 7 Acres FOR SALE 


Valuers and Agents of Industrial and 
Commercial Property throughout the 
Unite d Kingdom 
Rating Surveyors 
Plant and Machinery Valuers 



S.E. LONDON 
KENT BORDER 

adjoining SR stn. 28,500 sq-fL 
approx. Office, Whse and Fac- 
tory prems; To Be Let as a 
whole or avlble in units: 

1. New Office blk (cenLhtg.) 
6650 sq.ft approx 

2. Offices, Whse & Light Indust 
unit 10.600 sqit. approx 

3. Light Indust unit, 4150 sqit. 
approx 

4. Whse with mezzanine floor, 
7100 sqit approx. Ample park- 
ing on prems^ petrol pump, 2 
garages. Write Box TJ.40S, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


Storey Parker 


CHARTERED SURVEYORS 


INDUSTRIAL PREMISES 

SOUTH SHIELDS, CO. DURHAM 

* SINGLE STOREY 

★ EXCELLENT ACCESS TO A.I.< M) 

TOTAL AREA 80,000 SQ. FT. (7.432m«) 
TOTAL SITE APPROX 7.8 ACRES (3.2ha) 
FREEHOLD FOR SALE 


Vzhurr. HsuSk: New Bridge S-rae-t 
’eieshcne : Vwzast's 0332-262 j' _ -u ar 


URGENTLY REQUIRED 
FOR CLIENTS 

Approx, 15,000 Sq. Ft. 

FOR 

OFFICE USE 

IN 

CITY OF LONDON 

WITHIN EASY ACCESS OF MAJOR 
FINANCIAL INSTITUTIONS 


5£aitstoto r €*)££ & §»on 


104 Kings Road, Brentwood, Essex Tel: Brentwood 226222 




CUMBERNAUID 


■ RAPIDLY GROWING 

■NEWTOWN':-.-' . ... 

-.'3 r-.d !;. 2 -r--r r-jc-ry 


By order of F. B. M- Wawn Esq, FXA. Liquidator 
of Holdworth & Gibb Limited 
(Voluntary Liquidation) 

for sale 

INDUSTRIAL PREMISES 

210,000 SQ. FT. (19,509m 1 ) 

SWINTON 

MANCHESTER 

One mile from M6), M62. M63 and 5 mites from 
Manchester centre. 

Farther particulars from 


ERS^KJ EDWARD RUSHT0N SON & KENYON 


KINGS COURT. EXCHANGE STREET, MANCHESTER M2 SAX. 
Telt 061-034 1014 and at London. Tdt OI-SOO 4601. 



FAVERSHAM, KENT 


Modern 


I 


SINGLE STOREY WAREHOUSE 
24,500 sq. ft. on f Acre 

Cool Room ■ Offices ■ Yard 

FOR SALE FREEHOLD 

Privately or To Auction in October 1971 


Henry Butcher & Co 


89/62 HrtJh Holbom. London WC1V 6GG. 
Tel: 01-405 8411. 


1 


FOR SALE or LET 

MODERN SINGLE STOREY FACTORY 

25,600 SQ. FT. 

(WILL DIVIDE) 

CENTRAL HEATING, GOOD YARD 
CLOSE TO MAJOR TRUNK ROAD 


I y ^ * Dl - : ' 

• , 'i . • / . 


j h -.vexx: ; r.- 1 

Cjr'jriu.‘.ilj i)-v» nH-.-nit" 

^ -<M «"«». •* **. JC-vCnmliefMoid--* A. 

C'jrnter;;aylJ. SccsJaod..: t: I 

telcchor.s • Cumber a*-!4‘.Zl155 "■ ' ' V \j v-wAKCvv'" 



GARAGE PROPERTY 

Extensive Garage property in Glasgow for sale fronting 
onto Keppochhiil Road, and bounded by Pinkston Road 
and CoxhiH Street- 

Property consists of forecourt area, workshop and office 
accommodation, canteen, car wash, with lubrication bay and 
lock ups. It is. situated in an area zoned for Industrial 
purposes and could be suitable for a main dealer or 
distributor. 

Certain items of garage equipment on the premises are also 
for sale. 

Schedule of particulars can be obtained from, and 
arrangements for viewing made with: — 

GALBRAITH, DUNLOP & CO., 

Chartered Accountants, 

65 RENFXELD STREET. 

GLASGOW C-2. Tel. 041-331 15QS/9 



HENRIETTA STR 

W.C.2 

ENTIRE OFFICE BUILDI 
TO LET 

sq. 3711 ft. 

Rent £8,950 p.a. exclusivi 


St Qu inti ii 

^ Son tV Si an ft. \ 


- Chartered Surveyors: ' 

149 LEADEN HALL STREET, EC3Y 4PE 
01-281 6055 






To Let 

TWO SELF-CONTAINED 

OFFICE BUILDINGS 

MOORGATE, E.C.2. 2,044 sq.ft. 
and 

LONDON WALL, E.C.2. 3,364 sq.fL 
Both with lift and central heating 

W. BERRY TEMPLETON 

Lid. 

Property Consultants, 

2 Curzon Place, London W1Y 7AA. ■ 
Telephone 01-629 1306/7. 




David 

Bridge 

Kc^s 

C r.c 5 j r : 

/>wrd z »?-. .V \ ' 


■ -X 2.H-- 


New Prestige Offices 
Victoria Street 

West Bromwich 

TO LET 

Approx. 10,000 sq. ft. nett 
Own car park 
Central Heating 
Possession fate *71 


FolkardarHayward 

CHARTERED SURVEYORS 

NEW PRESTIGE . 

GROUND FLOOR ACCOMMODATION 

OLD PARK LAfJE, W.L 
Suitable for 

COMPUTER / BANKING ' SHOWROOM 

__ with Ancillary omces. 

TRAVEL TERMINAL / BANQUETING HALL 
or simlUr U«r. 

SQ. 17,53a FT. 

115, BAKER STREET, -' 1 *~ 

LONDON, WIM 2AY. 01-835 77». 


BRACKNELL, BERKS 

¥ CLOSE M4. M3 AND LONDON AIRPORT 

FINE MODERN BUILDING ^ 

RESEARCH CENTRE OR OFFICES t 

52,000 SQ FT [WOULD DIVIDE] 4 

TO LET - :-I 


awthdni^^ipto^^^cqII^ 


13 STANHOPE GATE, PARK LANE, LONDON, WIT AJP 01-499 8666 
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City Offices 



m 


I -Cc 1 louse 
London W.dl, 1Z.C.2. 
Modem Bnildino 
1572 sq. ft. 1-iisi T-Joor 

Soutlnvark Strccr 
London S.H.i. 

Modern Building 

455 '^ s 4- L. I'irst Floor 

Corn Lxcluni^c Building 
Marie J.anc, E C. >. 

Office Accommodation 
285- sq. ft. Ground Floor 
2390 sq. ft. First Floor 
821 sq. ft. Third Floor 


City i t.iro ! louse 

, l J ins bury Square, London \'\.C,.z. 
Office Acconnnodai ion 
j*S-^6 sq. fi. Jam t*r Ground Floor 

‘ Buckler*)! jury House 
London I2.C.4. 

Prestige Bifildirijr 

!)(>■> sq. h. E!e\ enth Floor 

Salisbury House . . 

London W all. E.C.2. 

Office Vcct>nuito'dation 
1632 sq. ft. Third Floor 
25c sq. ft. Lower. Ground Floor 
4 ‘>.sq. ft. Sub Basement 


MODERN OFFICES 

WALL1NGTON 

4.600 sq. ft. 
DAGENHAM 

6.000 sq. ft. 
WEMBLEY 

3.000 sq. ft. 

PENGE 
3.950 sq. ft. 
MAIDSTONE 
5.400 sq. ft. 


IT T lElWER&COl 


MBnitanSi™* LO»v*n WTV gAO Ot 623^3BI 
Mi'riffcgv- rMjna 


CROYDON 

Vicarage Road 

Self - Contained 
Factory / Offices 
27,750 sq.ft. (2577.7.=) 
For Sale £90,000 

(or will let) 


Healey a Baker 


Storage Accommodation-To Be Let 


Mark Lane, E.C.5. 
Basement Storage 
Area t 427S sq. ft. 

A rea 2 2640 sq . ft . 

Total 6918 sq.ft. 


To be Sold with Vacant Possession 
VALUABLE LIGHT INDUSTRIAL 
PREMISES 
with 

EXTENSIVE STORAGE & OFFICES 
WalUnitfonl 2 \ miles. Oxford 12 miles. 
Reading IS miles. Newbury 2D miles, 
comprising 

6- roomed Office Block: icrUdnaily a 
private house i. Carr red Loading Bay 
E.ra so. ft. of Storage. Staff Mess 
Room and Store about 775 sq. ft. 3 
Garages or Stores about 660 sa. ft. 

MESSRS. A. W. NEAT E * SONS 
will sell the above by suction (unless 
previously sold privately i on Wednes- 
day 22nd September next. 

Particulars, with Comb Does of Sale, 
can be obtained from the Auctioneers 
at their offices, Newbury (1>L 2961 1. 
Hunger-ford rTeL 280S1 A Marlborough 
trei. 29»i. 


>k 



RICHARD 


Chartered Surveyors 
fiq CornhUJ 
London EC3Y 3 PS 
Tel: ci -283 3090 


Aiso in London W . 1 .. Scotland. Belgium, France, Australia Cc Sooth .Africa. 



CR1CKLEWOOD, N.W2 

NEW SINGLE-STOREY WAREHOUSE. Close to Edgware 

r l Road and Ml. 28.150 sq. ft. Might divide. TO LET. 

- ^iftWFULHAM, S.WA 

MODERN SINGLE-STOREY FACTORY with office area at first 
I'M** floor. IUB4 sq. ft. SHORT TERM LET. 

U* 5 •i^SlKHACKNEY, EJ. 

I J SilUpa 4th FLOOR WORKSHOP. Central Heating. Just decorated. 
hy|» j.i 1.720 sq. ft. TO LET. 

W 1 A ffiFELTHAM, Middlesex. 

vi TUB MODERN SINGLE-STOREY FACTORY WITH OFFICES. Central 
^ ^ % v Heating, parking. Close to M4. 4.930 sq. ft. LEASE FOR SALE. 

CQ ' MIDHURST. Sussex. 

” NEW WAREHOUSE UNITS. Modern specification. 4.800. 

6.000 and 12.000 sq. ft. TO LET. 


a vr 


HELIERSH 


■ c- :-r,c" ' 2 


iCSmII 


43 St. James's Place , 
London, S.W.I. 
01-493-6141 _ .. 


Chartered Surveyor! 


CITY OFFICE FLOOR 

LEE HOUSE, LONDON WALL, E.G.2 

' 6,SOO SQ. FT. 

12 YEARS LEASE FOR DISPOSAL 

V FOR PARTICULARS APPLY 


CHARTERED ^ — LHJ — ^ SURVEYORS 

17 DAL5TON LANE, LONDON, EJ ; 01-254 2281 
Uso at JERMYN STREET, 5.W.I., BRADFORD, SOUTH AFRICA, etc. 


AUSTRALIA 

INDUSTRIAL SITE 122 ACRES 

WESTERN PORT BAY 
40 miles south of Melbourne 
- FREEHOLD FOR SALE 


To Let 

MODERN 
PRESTIGE OFFICES 

TOTTENHAM COURT ROAD/ 
TORRINGTON PLACE, W.C.l. 
5,000/12,500 sq.ft, on 1st and 2nd floors 
Full air conditioning, lighting and 
partitioning systems installed 

W. BERRY TEMPLETON 

I.Ht 

Property Consultants, 

2 Curzoh Place, London W1Y 7AA. 
Telephone 01-626 1306/7. 


FREEHOLD SHOP 
INVESTMENTS 


CROYDON 

(dose to) 

Shop & upper part 
Excellent position 
adj. Tesco Supermarket 
Entire premises is let to 
MULTIPLE CHEMISTS 
new lease at moderate rental 
Per £2.250 annum 
PRICE £29.500 


LINCOLN 

(belt position) 

Shop & upper part 
situate between stores of 
Woolworths & Little woods 
Entire property is let to 
MULTIPLE FA5HION GROUP 
Very low rent of £450 p.a. 
Extremely valuable reversion 
PRICE £20,000 


Sol* Agents 


;:S3!' SW/i 


.3'-S3= 3^3S. 



International Real Estate Consultants, 

Valuers & Brokers 

9 CLIFFORD STREET. LONDON W1X 2AL 
01-734 1304 Cables; DECOLPROP LONDON W1 


SMALL OFFICE SUITES 
TO LET 


GRESHAM STREET EC2 
TEMPLE AVENUE EC4 
OLD BOND STREET W1 
FLEET STREET EG4 


1130 sq ft 
500 sq ft 
725 sq ft 
455 sq ft 


Princes House 






W ; V,v. - 



Basinghall Street 


- : : v :& ^ : 

v ; b . . 

" ; ’"'-L ' v ' : 

■ 


Gresham Street .’’-L* 




22 Chancery Lane-Lend.on.W^ A.1UT .. . . 

01-405 6944 

ANDIN.PAR 1 S 



MALTHA VERS STREET W.C.2. 

Modern self-contained 
OFFICE BUILDING 
TO LET 
5,960 sq.ft. 



9. Woo a ictevt. Cheapsiae, Lonaon. EC2V /Aft. ui-uto jUjS 


MODERN FACTORY & OFFICE tfPACE 
AVAILABLE IN NEWCASTLE AREA 
FOR SALE OR TO LET 
ON SHORT OR LONG TERM LEASE 
Up to 50,000 sq. ft. 

Please write Box T.1404. Financial Times, 10. Cannon Street, 
EC4P 4 BY. 



W.S.1 (CLOSp 

PRESTIGE S/6 f* 
0FFIGE BUILDING: 


TO LET 


Sq- 11 f 750 FYL 

LIFT. C/'H. PARKING*'-*; 

i 

Sole Agents ^ i 

MOSS & PARTNERS' f 

Tilncy House, 5, Tilney Street. Park Lane W.l. 01-629 993^ 


FACTORIES AND WAREHOUSES 


SHO^^ND OFFICES 


MATTHEWS & GOODMAN 

35 BUCKLERSBURY EC4 01-248 0033 


RITBLAT 


AtOMHUIIY 


MANCHESTER 

Centre of Business Sector 

modern office building 

16,500 sq. ft- Constructed 1964 with every amenity 

All enquiries 


MILNER HOUSE LONDON W1M 6A A. TEL 01-935 4499 



r JOHN D. WOOD 


BERKELEY SQUARE W.l. 

Offices with Basement Storage 
1228 Sq. Ft. 


EUSTON N.W.I. 

Modern Office Floor 
2000 Sq. FL<— 2nd Floor 
CH. 2 car spaces. 9 Offices. 


23 BERKELEY SQUARE, LONDON, V.TX <>AL . 01-629 9050 

j. 1 Cbtlsc.i. Ktnuntton. Souiti WaJ-.l, liilinburKh aod Southaroptou 




BISHOP'STSfORTFORD 

Main afiopphi9 area. Norte StrwL 
IMPORTANT FREEHOLD 
DEPARTMENT STORE, 
OFFICES, WORK5HOP5, 
FLAT, etc. 

OVER 28,000 sq. ft. 

Rear Access roaa. oPDosite Public Car 
Park. BB It (rontaoe. 

ALL SERVICES 

AUCTION: 30 September 1971 
with vacant postesswm at all excapt 
email D«rt lat to Pagt* Star inaurante 
Comparv A 1 cottage. 

Sworder 

BISHOP’S STORTFORD 2441 


GATE. 


BUCKINGHAM 

S.W.I. 


1.150’ sn. ft oibces mostly on grouna 
Hoar, available on ntv 5 rear lease. 
£4.250 n-a. eve. 

CONNELLS 

62. Grower! or 51 W.l. 

Tel: 493 4932. 



Modern presage offices now avail- 
able ta new bollrtlnjL SAN n. ft. 
Passenger Hit. Cenrral heating 
Fully carpeted New lease. No 
premium Ful: derails fnwn sole 
agents: — 

Richard Lhmel & Partners. 

55. Curzon Street. Mayfair, W.l. 

493 7843. 


TOLWORTH 
* SURREY 

2. BOO Ml. <1 
. OM=e 5 lawroom factory 
FREEHOLD 

MELLERSH A HARDING 
Cnarterea Surveyors 
43 St. JameCs Place. S.W.1, 
01 -49S Giai. 


. GUERNSEY Town centre ihoo o«<e 
preitme^ L42 OOO ireetiolil DaVKin 
Zepityrus. CobO. Guernser _ 

WEST LONDON. — S.5DO so ft. mod. *C 
Reasonable rental 930 0261. 


MOORGATE. E.C.2. Excellent on ICO tulles MOPTP UPCC 
to be lei m good ou<idine witn l.tit I nlvn I UH«BC9 

Close Binle and S:oc* Exchange. Areas : 

ISO-1 500 sq ft Rents from M-U.50 I 
per sq . ft eaUuUve Seven year leases j 

no premium. Immediate possession. For I WMV PAY ror expensive tecano mortgage!. 


OSBORNE ESTATE 


have the following units for immediate 
occupation within quarter of a mile ot 
access to M6Z motorway. 4 miles 
North of Manchester. 

9,000 sq. Kt. 

GROUND FLOOR UNIT 

fully sprmkiered. excellent loading 
facilities. Ready tor occupation. 

Enq. 061-624 8565 
4,500 sq. rfc. 
EXCELLENT LOADING 
FACILITIES 

Ready for immediate occupation. Fully 
jprinklered and ftreprool. 

Enq. 061-624 8565 
INDUSTRIAL PREMISES 
TO LET 

60,000 sq. ft. 

on 4 floors. Fuliv cgnveroriseo 
throughout lullv snrlnmered. Excel- 
lent loading and oarX'ng lacrliteJ. 
Rental 12';o per so. ft. 

Enq. 061-624 8565 or 3256 


GAIWICK AIRPORT near 
Warehouses One on A.23 IQ 000 sg 
Ft. with eooa ipadlna anc parL>ng tor 
snort let. Second wa-enouse suDsiant.ai 
countrv house witn 4 acres 4.000 so 
tt. aim ooei vtorage To ne let S or 
10 »*«i vo> - •« Wl 


AjCJFrast&Co 


particulars' and appointments to rim 
apdly Jones. Lang. Wootton. 16-17 
k mn Street London. EC2V BEE. Tel. 
□ 1-506 4050. Ref. 6 kgp 


when vou can remortgage over 20 rears 
ai 91?”., reducing, up to 85% ot yejihs- 
tion For details telephone 01-242 
0571. 


y 


TO LET OR FOR 

MODERN SINGLE. STOREY FACTORIES 
AND WAREHOUSES WITH OFFICE* 

ELEYS ESTATE j 
NORTH CIRCULAR RD. N.ltt 

From 20.000 to 180.000 SQ. ft J 

CHADWELL HEATfi, 
ESSEX ^ i 

25.000- 120.000 mj. tt. Y 

25 ft. to caves * 

Another 200.000 sq. ft. bejng 
built '■ - 

ENFIELD 

20.000- 60 000 so. tt. - • 

Buift (o tenjnts rtquiremenn ; 

RAYMOND & CO. , J 

69 Kimberley Rd.. E.17 

Tel. 527 8912 - 


Well built building near T lntaget»«* 
Cornwall, m process ol rcnoration i-d 
partitioning on mouern basis. Sections 
available iheatcd' rro-n 300 sq^ ft- 
■ 30 P.M. ft. i lo S 000 sq. ft. i24pi 
sa. ff.i. Individual -eQuiremenu soe-, 
ciali, catered for. Modern Office 
Services already available. 

Write to Maveridge Developments, 
Tlntaqei or Pnonc Tlniagd 453. 


SEX & SUFFOLK. Wide range Of 
Factor-es anp Warcneuses ava'labie now 
and m the future 1. 000 so. ft. to 
100 000 sq. It Fcnn. wngnt & Co.. 
146 H.gh street. Colchester. let 
iOZOSi 46161 V - 


FOR INVESTMENT 


BUILDING LAND AND SITES 


, MAYFAIR 

/ Entire Mil-contained bu.ldlno w.th.n a ten y.rdj of Grosrenor Souare 

• PRESTIGE OFFICES 

/ 4850 Sq. Ft. 

TO BE LET 


P« buy; 
r 


CAPIAN 


Cardinal mouse _ 

W« Albemarle Street. W1X 3^“- 
. 01-629 4584 


LOUIS SCOTT 
& PARTNERS 


tso. PARK LANE, w.l 
01-629 6391 


CONRAD RITBLAT 


Jt COMPANY 


HORNSEY, N.8. 
Garage/Trausport Depot 

15,000 sq. ft. 

LEASE FOR SALE 

Apptv Sole Surveyors 


MILNER HOUSE LONDON W1M 6AA.TEL 01-935 4499 


BOURNEMOUTH 

HOME AND INCOME 

SIX SELF-CONTAINED FLATS 
GROSS RLNT £2.100 PER ANNUM 
AUCTION SEPTEMBER 71b 


GOADSBYi H ARDING 


11% RETURN 

3 adlomlng in ops. 21 veers leaie 

F.R.I. Rent review every 7tn year, 
Ireenald £1.075 p.a. Only £9.750 
Phone 0Z1-4Z7 6Z6Z- _ Mr. 

SummerBetd. 357 H'gh Street 

Harbome. Birmingham .17,.. 


CLOSE NOTTINGHAM. Modern industrial | Uf AJJTrn 
investment producing 14.160 p.n. rrarn IT nil I CU 
4 tenants. Price £42.500 Freehold gggpguBHHHqiHHI 
Detain from Meneeyi and Harding FUNOS available fnr iqvesiment Lease- 
Chartered Surveyors. 43 si. James i i backs prelerred. Gordon Hudson Co . 

Place London S.W.I. 01-493 6141 10 W'Omore 5L Wl. 01-637 ZID3 


PERSONAL 


Pssst l 


MACASETA LTD- 
of Macdesfipld make the finest 
Company and Club neckties. 

S.T.D. 0625 23078 . 


BLAST FURNACES. STOVES. 
STEEL FURNACES. CHIMNEYS 
TATTERS ALL A WATSON LTD. 
MIDDLESBROUGH 
SUB 200 men 


ALGARVE. PORTUGAL. Lotun Villa 
with w-munins poo), nr. ki. flees 7. 
• available Sept. 4- IS. or for winter let- 
T«j; 01-650 2344. 


HOTEL SITE 
FOR SALE 

Site for luxury bote), four 
star, iu the English Lakeland 
district, overlooking lake, 
detailed planning permission 
has been obtained. 10% in 
share project £7,500. 

tt'rUc to 

E. J- PI Ml LOTT & C0„ 

32 Ban on Arcade, 
off St. Ann's Square, 
Manchester 2 . 


LLULOW. SHUOPSHIHE 

Spurious premises ripe for rvdyvclup- 
mem with approx. 10WL (ruotdge la 
A.Jfl mpposhe C P.O.i and taral area 
or 22.00# so. ft. Fun ber dtnails from 
McCartney, morris a, barker. 

Ludlow. Tel. 22JL 


MARGATE. Site with alan. DCrmiuiQn tor I 
•tiling staL £20 000 or gfler Roocn 
Crittenden j. Ptnrs. 243. Northdaum > 
Rd- Cllttonvillc. 


B0H0U6H OF HEWP0RT 

[ Monmouthshire 

, Excellent She lor Devdapment. Am: 
12 acres. Planning ocrmtsslon lor. 

196 houses and I La a. 4 Shops and.. 

Public House. 

FREEHOLD £75,000 

! Full details ircun Box No. T 1395.' 

Financial Time* 10. Cannon Street, 

I EC4P 4BY. V 

TROWBRIDGE, W'ltshlre. Prestige corner 
site <or other re_drveloomenL tj aero. 
Freenolo. Aoalv PEC KOVtR BURR ILL 
& OWEN. Cnarterea Surveyors, wad. 
Held House Banuor. N. Wales. CTeJt- 
I onone Baigor 2524-5.* 


WANTED 


Residential _ 

Building Land 
Required -= 

London. Homo Counties Breferabiy, 
Immediate decisions and nartidpatlwi ‘ 
given where required. Agents will 1 
also be retained Write now Box* 
T.1397. Financial Times. 10. Cannon 1 
Street. EC4P 4BY. J 


i 























WALL STREET + OVERSEAS MARKETS 


Market gives further slight ground 


The Financial Times Friday August 20 19. 


MONEY + EXCHANGES 


Continued credit shortage 


•A f 


BY OUB WALL STREET CORRESPONDENT 


FURTHER -MODEST LOSSES were 
recorded on Wail Street to-day, 
in a session marked by hesitancy 
and a continuation of yesterday's 
profit taking. 

After opening 5.77 down at 
SSQ.40, the Dow Jones Industrial 
Average partially recovered to 
833.32, off 2.85. before closing at 
880.77, for a net loss of 5.40. The 
Transportation Index, however, 
advanced 3.51 to 230.53 but the 
NYSE All Common Index shed an- 
other 25 cents to $54.28. 

Trading was at a more normal 
pice of 14.19ui. shares, compared, 
with 20.68m. yesterday. 

Analysts said the mood of 
optimism over the Administra- 
tion's new economic policies re- 
mained but there were more sober 
and realistic appraisals, especially 
in view of organised Labour's 
criticism of the Vase-Price Freeze 
termd by AFL-CIO President 
George Meany “ as Madison 
Avenue gimmickry." 

After the close the NYSE said 
short interest in the month endew 
August 13 totailed 16.130.930 
shares, a decrease of 1,029,137 
shares from the July 15 total of 
17,160,067 shares. 

Among Motors American 
Motors, again the most active 
issue, slipped $J to SSL Chrys- 
ler eased SI to S30S, General 
Motors closed unchanged at 
S53L while Ford dipped $1 to 
$671. 

Blue Chip losers included 
Allied Chemical, down $li to 
S"li. and Dupont, off 8I46J. Union j 
Carbide rose SI to 344*|. 

The American Stock Exchange I 
said its member firms reported a 
short interest of 4.009.457 shares ! 
as of August 13, a decrease of: 
205.985 from the 4,275,442 shares! 
(revised) in mid-July.. A year ago 
the short interest was 5,663,075 
shares. 

Canada eases 

Prices closed lower in light 
trading on Canadian markets. 
Industrials were down 0£4 cn 
index. Golds up 2.7S, Base Metals 
up 0.58 and Western Oils off 025. 
Supertest Ordinary was off $2; at 
S54 J, International Utilities .SI at 
S42J and Canadian Tire $1 at 8341. 
Domes Mines gained $3 to 871. 
Bethlehem Copper $21 to $172. 


in hesitant trading, U.S. operators 
awaited the outcome of the Com- 
mon Market Ministerial meeting 
in Brussels- 

Rhone Poulence and Roussel- 
Uclaf each declined in Chemicals, 
as did Pinay in Bonds, Thomson- 
CSF in Electricals, Cie Francaise 
de Raffinage and Lille Bonnleres 
in Oils. 

Gaieties Lafayette. Moulinex, 
Esso, Citroen and Raffineries Saint 
Louis were steadier, however. 

Dollar stocks lost most of Wed- 
nesday’s gains and Germans also 
fell back. Philips resisted in 
otherwise weak Dutch issues but 
International Oils, NoTsk Hydro 
and Coppers eased. West Driefon- 
teln were steady in otherwise 

lower Golds- 

BRUSSELS — Mixed in thin trad- 
ing. Ste Generate and Union 
Hiniere each made small gains 
while Sidro was firm. Petrofina 
rose Frs.15. 

GevaerL Solvay and Cockerill 
each eased. Ford (Belgium) and 
American Petrofina were each 
lower. 


Golds, German and French 
stocks were stable. 

AMSTERDAM — Internationals 
continued their downtrend. Led 
by Unilever and Royal Dutch. 
Philips were firm. 

Most plantations and shippings 
fell, as did local industrials over a 
broad front. But Oce-Van der 
Grinten rallied FL2.5. 

Banks moved down, led by 
AJgemene Bank which dropped 
FUL Investment Funds showed 
sharp setbacks. A decline in in- 
surances was led by Nationale 
Netherlander*. 

State Loans were quietly mixed. 

SWITZERLAND— Markets con- 
tinued their retreat in moderately 
active trading, but losses were 

generally limited. Some more 

prominent losers included Juvena- 
Holdings in Financials and Bearer 
suares of CIBA/Gelgy, Nestle and 
Alusuisse in Industrials. 

Leading Banks weakened up to 
Frg.50, led by Kredltanstalt- 

Staie Bonds closed very steady 
in quiet trading. 

Foreign issues were generally 
weaker. In DoDar stocks, IBAI 
and Chrysler each declined. 


Dutch and German shares closed 
lower. 

OSLO— Shippings and Indus- 
trials were firmer, while Bankings 
were quiet and Insurance well 
maintained. 

VIENNA — The market adopted 
a waiting attitude. 

Copenhagen — steady in 
moderate trading, with Banks 
again slightly firmer. 

AUSTRALIA — Further weak- 
ness, with markets still dominated 
by the uncertainties of the 
international monetary situation. 

Queensland Mines more than 
halved its price following its re- 
instatement, toppling 85.60 to 
85.40 with sales ranging from $5 
to S5.70. Kathleen Investments, 
which holds 50 per cent, of the 
shares in Queensland Mines, 
dropped &L20 to $3.90. 

Among other “heavyweights," 
Hamersley were 12 cents down at 
$3 offered. Peko Wallsend lost 8 
cents to S3. 12, WJVLC gave way 
12 cents to $3.11 and New BJHL lost 
20 cents to S9.30. 

Spargos fell 10 cents to SL 
Poseidon came back 80 cents to 


Indices 

NEW YORK 

DOW JONES AVERAGES 

n „ Home, 


,, _ Trans-i ■ ITraduu 

W*' Port ; Indus.! D £ U - .vrfumel 


OTHER MARKETS 


GERMANY — Slightly firmer 
after a steady opening in fairly 
active trading, despite some 
caution over the Brussels Finance 
Ministers meeting. 

Badische Anil in led gains in 
Chemicals, and Siemens and major 
AEG each advanced in electricals. 
Deutsche bank and Dresdenerbank 
led generally firmer Banks. 

In Motors and Engineering, 
AudJ/NSU and Volkswagen each 
rose, but BMW and Demag 
declined. MetallgeseDschaFt eased 
sharply. 

Bonds were generally firmer. 

PARIS— Losses predominated in 
both French and Foreign equities 


19 ... 70.43 1 £50.63 ' SS0.77 llic3 i 

15 ... .10.3a ; 227.03 839.17 I 113.99 

17 7u-£s £26.82 ' 899.90 ,' 114.42 

16 „ TO.ttS 1 22522 838.96 ' 115.16 

13 ... 68.92 . 214.35 ! 866.02 j 1I3.0C 
12 _ 68.% 1 213-8? 1 859.01 1 113.15 
11 68.8E 209-26 < 846-38 1 12_5B 

10 „ G9.H7 : 206-09 • d23J*t | 112.16 


14.190 

20.630 

26,790 

31.720 

9.960 

11L91Q 

1U7D 

9.460 


1971 1 ! 

High 71.98 ; 732.79 ! 9&0-82 | 128.38 
(6/4) I (28/4) [ (28/4j fl9/l) 
Low B8.B2 1 IBS. 70 830.67 ! 111^3 
: (4/1) • i4/l) 1 (4/li ! (9(8) 

lltl 

■ Alt-time high 883.15 (9/2/m 
SAU-thm high TriBS (7/3/68) 

<f» AB-Ume high 18123 (20/4/85) 
t Excluding bonds. 

IND DIVIDEND YIELD pg. 

Aug. 13 j Aug. 6 jgg J 

3.74 : 

3.75 4.40 | 

N.Y. SE ALL COMMON INDEX 

Dec. 31, 1963=50. 

1971 'Tbixn 

Wed. Tuos. ilou. . FrL | 

67.76 48.73 54 JB 
(2&4i (4/1) 

64.63 56.27 54.67 '.52.88 


STANDARD AND POORS 
US. STOCK INDICES 



•tnitimrlfile t/inmiVHlin 

Ang. 19 

10S41 

8S.1G 

.. IS 

10 SJS4 

93^8 

.. 17 

- 110.43 

99.99 

16 

LB -92 

98.78 

13 

105.4A 

95.09 

.. 12 

10L83 


.. Jl 

. — 10429 

94.66 

1871 High 

11554 

104.77 


1 28/4i 

(28/4) 

1971 Low 

99.73 

8L15 


14/1) 

!4^i 


"425 Industrials- t«c3 industrials. SO 
Utilities and 23 Bails. 0941= 10. i z 


STOCK AND BOND YIELDS 


Aug. 18 Aug. U Aug. 19 
1970 

Industrial div. yield 

pc .._ SJl 3.04 3.S8 

Price-earning ratio... 18214 17.37 13.50 

Long-term Govt. fids, 
yield pc 5.91 6.21 7.08 


MOST ACTIVE STOCKS 


American Motors ._ 223. 


fTH ancv 

Shares Closing on 
traded price day 


Chrysler ... 

204300 

se: 

-1 

Amerada Hess 

.... 200,300 

34 ; 


Louisiana Land .. 

168.400 

47 

-j* 

Texaco 

... 167300 

319 

-i 

Sou. CaL Ed . 

.... 139.600 

jo: 

-r * 

General Electric 

136.100 

oo: 

— 

General Motors . 

122.900 

Ml 

— 

Textron 

.... 121.300 

so; 

x ■ 

Coro pot. Softw. 

118.000 

28i 

+: 


TORONTO 


RISES AND FALLS 


Issues traded 

Up 

Down 

Unchanged 

1.863 

477 

901 

2S5 
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AMERICAN SE ALL STOCKS 
AVERAGE 


1B71 f burs! Wed. j Tues-i &lan 

High: Low) 


2 6.89! 22.72; 25.10 

Volume I 
(000*6) ;3.I80 


Fri. 


25.17 25 Ja! 28.15 ‘24.59 
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4.660 j 6.490 8.620 1 2.250 


INDUSTRIAL INDEX 

Closed August 2 

High Low 

Aug. 19 Aug. IS 1971 1971 

(73.39 174.42 188.74 (2/11 173.38 (19,3 i 


MONTREAL 

INDUSTRIAL INDEX 

High Low 

AU8. 19 Aug. 18 1971 1971 

190.36 181.94 1S3.S9 120/4) 17830 (4/11 

COMBINED INDEX 
17S28 _ 178.67 183.02 ISO/4) 172J3 (22/2) 

JOHANNESBURG 

Aag. 19 Aug. 18 High Low 
Industrial^ ... 196.0 196.7 212.4 163.8 

(9 '61 (.I'll 

GaMst 79.9 79.5 892 78.7 

flP/4) 113/7) 

0969=100.) Source: Rand Dally Mail 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Av'ge yield on dO' Aug. 1 
Leading Stocks ■ 19 { 

Aug. Aug. 

13 5 

Go Dtrideoda 6.77 

On Rarntnsa. 9.77 

5.64 5.63 

9.62 P.B5 

SYDNEY ALL ORD. INDEX 

Aug. l9 Auu. *8 High llfii . Low 1971 

480.89 |464 15 ! 618-SI <4;D - iEO.BS 18 ft 

TOKYO 


NEW SE INDEX 


Base — 100 January 

4. 1962. 

Ang. 19 + or— Die. % 

’ Xleld ' 

172.65-9.43 11.90 

3.57 

Hiati ijQff 

1FT1 20.19 OM f5/l> 

EUROPE 

A ui. Prev- 
19 : tons 

1971 1971 ] 

High lav j 

Iu2.» 102.89 

Frencefto) 16.6 < 77.6 
Germaiiy*' 113.40 1 103.04 
Sdlandte' I17J j ila.2 
Italy* (c > co-56 

'! 

106.74 82.18 • 

(50/7) Ibib • 

79.2 74J ' 

(22/7) (5/1) ■ 

urn kjs i 

(23(2) ib; 1) 
123.0 112.6 

15/ L) 

6009 48.94 

Sweden ip- £78.94 ; 278.67 
Switr’rl 'o | 391.6 I 395.2 

i 

15/ii (I2fh 
292.71 . 243.71 
(ZSftl) j OKI) 
412^ 1 S&a 
•10(9i l4/ii 
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NEW YORK, August 19- 

S20.20 and Panacontlnental were 
off 10 cents at SL.G5. 

Among the few gains. Audimco 
rose 5 cents to SL90, Robe River 
recovered 3 cents to 95 cents, as 
did Meekatharra to 97 cents. 

Oils weakened after a relatively 
firm, but quiet opening. Santos 
eased 5 cents to $3-60 and XS-W- 
Oil and Gas at 34 cents and 
International at 30 cams each 
shed 2 cents. Mid East finned 
2 cents to 90 cents. 

bjlp. were lowered 30 cents to 
.912.47 and Tbiess lost 5 cents to 
$2.85. Hungerford HID regained 
5 cents to S220. 

JOHANNESBURG — Gold shares 
displayed an easier tendency in 
late trading, reflecting London 
selling and lack of local support 
Financial Minings also drifted 
lower and Platinums reireated. 

Industrials were neglected. 

TOKYO — Prices continued to 
fall on heavy selling. Volume 
340m. (350m.) shares. As buying 
interest was extremely limited in 
view of reports that floating or 
revaluation of the Yen might be 
impending, some shares plum- 
meted, while many others 
remained unquoted. 

But the market calmed at the 
lower levels, following consulta- 
tion and a statement from the 
Finance Ministry that the market 
would not be closed. 

Sony declined Yen 55 to Yen 
2,450, but Matsushita recovered 
Yen 48 to Yen 414 apparently on 
buying by leading securities firms. 

Heiwa Real Estate were down 
Yen 3S to Yen 251, after Yen 245. 

Wakachiku Construction lost 
Yen 60, to Yen 340. while Okumu- 
ragnml had seller’s quotation at 
Yen 590 against Yen 690. 

Showa OU dropped Yen 3S to 
Yen 2S2 and Mitsubishi OU 
declined Yen 24 to Yen 140. 


BURMAH 
RESEARCH UNIT 
TO MOVE 

Burma h-Castrol's research and 
development organisation at 
Bracknell, Berks, is to move to 
Ellesmere Port, Cheshire, by next 
August. Production oils research 
and development will stay at 
Hyde, Cheshire. 

The Burma h group will not be 
leaving Bracknell. The labora- 


ty at Bracknell which also 
extensive research and 


Bank Rate 6% (April 1. 1971) 
Credit was again in short supply 
in the Discount market yesterday, 
and the authorities gave a very 
large amount of assistance, by 
buying Treasury bills A shortage 
was carried over by the banks 
from the previous day. and 
revenue transfers to the Ex- 
chequer exceeded Government 


disbursements, while there was a 
net Treasury bill take-up to 
finance. 

A rate of 5C-3J per cent, was 
paid for day-to-day loans to start 
with, but a firmer tendency came 
in, and 51-5* per cent, was said 
to be reached. Late balances were 
taken generally at levels no lower 
than 5f-5j per cent. 


In the inter-bauk market, over 
night loans opened at about 5H 
per cent., but trended upviast 
touching 6-6* per cent, at on 
point in the afternoon, and endin 
at 52-6| per cent or so. Stop 
term fixed period rates to "th 
various markets tended' i 
strengthen. 
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EXCHANGES AND BULLION 


The London foreign exchange 
market was closed for the fourth 
day running. Dealings, however, 
continued on the Continent and 
in New York. An early rate for 
the pound from New York was 
$2.44 * -2.45§, compared with S2.4S- 
82.46 at the close of business the 
previous night Rates for major 
European currencies reported dur- 
ing dealings on the Continent 
showed the dollar generally some- 
what firmer than at the end of 
the previous day's dealings. The 
Dutch guilder closed in Amster- 
dam at about FL3.4Gi-3.471 to the 
dollar, the Belgian franc was 
reported at abot Frs.484-49. the 
German mark at DM3.40-3.42. the 
Italian lira at Lr.6U8-€l4. the 
French franc at Frs.5.45-18, the 
Swedish krona at Kr.5.11-5.13. and 
the Swiss franc at a late level 
around Sw.Frs.3Jl5-3.4S 3 . 

Euro-currency dealings in 
London produced a rate of 22 
per cent or so for overnight 
deposits, and of about S-10 per 


cent for week-end deposits, with 
short-term fixed period ratos 
slightly softer than the previous 
day in some cases, though there 
were again wide spreads of rates 
for the various periods. 

Gold was lived at $43.40 an 
ounce in London in toe rooming, 
with the news of the French sug- 
gestions for a dual exchange rate 
system apparently prompting 
some demand. The afternoon 
fixing, however, was at S43.30, and 
the dosing quotation— after a 
moderate day's business — was 
S43.25-43.45, against Wednesday's 
$43^5-43.50. New sovereigns were 
unchanged at S10.S0-ll.00, but old 
hardened to $13.10-13.40. from 
$>12.96-13 .30 overnight, and double 
Eagles gained SJ to 88SI-69i. In 
Zurich, gold ended at S43.25-43.4o, 
for a net gain of 5 cents. In Paris, 
the 121 -kilogramme gold bar was 
fixed at Frs.7.500 an ounce at 
noon, up Frs.75. but fell back 
FrsJJO at the afternoon fixing. 
The one kilogramme ingot eased 


Frs.53 an ounce to Frs.7,4l6 
Turnover at the Bourse meetinj 
rose to FrsA-Sra., from We dries 
day's Fr&2.9m. Hong Kom 
lowered gold H.KLSIJ a tael t< 

H.K.S322J. 

FOREIGN EXCHANGES 
—AS AUGUST U 
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EXCHANGE CROSS-RATES 

— AS AUGUST 13 


Honan lira ex. t Baae atuodeo to 
Jam my 2, l»o. from December. 1954. 
"Swtsa Bank Corpora Oon Index ban 190 
December. 1908. «b> Ba^ 1M December 
29. 1967. (cl Ctaaed. (mi Base date 
amended from 1953 to 1983. (oi Adjusted 
now Quoted on basts 1963=109 and no 
longer 1953=100. <v) Ban date December 
29. 1966. ibb) New index Introduced by 
Puls Bonne CommlttM basis 1961=1M. 


MORE TRAINEES 
IN GAS 

During the year ended March 31. 


management trainees nearly 
doubled, and the total of grant- 
aided trainees increased by over 
■W per cent., toe Gas Industry 
Training Board states in its annual 
report, published yesterday. 

e number of grant-aided 


me uuuiwr ui gnuiiMJviea 

women trainees went up by as 
much as 70 per cent 
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Uoudrich (B.F.I.. 32^8 

Goodyear Tire—.; 33 

Gould. 423* 

Grace IV. IL— ...j 29 >4 

Grand Colon. 25sa 

Ct. Atla. Pac.Tea 24*4 
lirt. Aortb Irao... lOSe 

G rulier I 213* 

Guh Sc Western .. 1 28*j 

Gulf Oil 27i B 

Haliburtnn 671? 

Raima Mining..., 54G 

Ueina H. J , 45 

P(»'ldt- Packard 41*4 

BulbJay Innr 44.* 

U mnes take AUng 25'? 
Huuc.Vtri.-U 1025fl 


Hnuver — ... 

I.NA 

IngcraoU Kond...l 
Inlund SleeL— — ! 

luslloo— 

IBM 

Intl.Cbem. Xue'rj 

IntL Flavor 

Int. Harvester— 
TntL Hnldlnpi 
int. Min. A Chem 
IntL MekoL. 

InrL Paper 


IU. Tnl. i T*)l ; 

I nterstoie Stn,H, 

I nv. Funding A— 
Ion Beef.—.,, 
Jim Walter. ...... | 

Johns Mom-Ule„ 
J otatinon John son 

Johnson t»etvkv 
Jcowi Laugblin 
Joy Manutactu'-J 
Hirer M’min'm) 
Knbcr Induistrius; 
Kciaer Steel — . : 

Krnucvou — 

Kerr McGee. 

KuUie (Walter)...' 
Kimberly-Clark., 
Kinney A'ntl— ../ 

K«i|<pers. 

klillco ... 

K reage.. — 

Kroger Co. 

Lerner Store. 

Ubbey Orr. Ford' 
Liht-y, MeXeil ...J 
Ligge Ltd. A t tfl 


S 8 S 4 

545s 

56ie 

30* a 

17*4 
307 
25*4 
77 1 j 
27S* 
13; a 
17i, 
31 
32 14 
6768 
14* 
10 
25 lg 
391-4 
38l a 
94*, 

29-'* 

151? 
58*9 
261? 
12*8 
28*4 
SO** 
4ll? 
261] 
28*4 
31Sc 
333* 
41'h 
9356 
31 ’4 
47 
491? 

8 *i 

52; B 


46*4 

S- 

311* 

505, 

115* 

42 
451 g 
231* 
311? 

1067s 

56 

67*0 

301? 

148ia 

24*4 

19*8 

82*4 

393 4 

3Je 
261* 
72 I S 
311? 

43 
213a 

27&S 
381* 
3868 
457b 
543s 
286s 
233* 
673* 
211? 
46 
23 l B 
37 
233* 
14*? 
1BJ* 
543a 
I 237 6 
1 551* 

< 203* 

1 235g 
I 607 8 

35 
. 35 

| 8 7?" 

1 315* 

I 261* 
i 32Sg 
1 541* 
831s 
! 413, 

I 33t, 
8 la 
i 32i8 
| 33*2 
4268 
I 29*4 
267» 

1 26 
: 103s 
: 22 

* 28*b 
1 283g 
, 67i 8 
! 543* 

. 47 

I 413a 

• 45i S 
, 235a 
, 1026 b 

59 
55U 
I 56*a 
, 30 
18 

! 3HL25 
24U 
79 
28 
145a 
17J« 
31*4 
3250 
57*8 
14l a 
10*8 
255s 
395a 
383* 
943* 
291s 
16U 
583e 

27 lg 

1234 

30 

3078 

437a 

27'* 

28 >4 
32 
33-4 
41*? 
9Z*s 
32 
47 
4950 

a«g 

931* 


Stock 


An** A US. 

13 K 


Lfng-T*nico-Vght| 

Litton lndoa 

Lockheed Airer...* 
Lone Star Cem...; 
Undstana lend... 1 

LubrUoL I 

L^»cky shore* 

L'kea-Youngsrirn. 

lUcy H. H 

Magna vox. 

Marathon Oil - 

JUrror 

Marshall FieUL..., 
May Dept. Sloreaj 

MeDormott- 

McDonnell Doug. 
McGraw-Hill 


Memorox 

Uerdr 

Merrill lynch.... 

MGM ; 

Minn. Mini Ml*.; 

Mobil OU— | 

M<maanlo__— .. 

Motorola 1 

Murphy OIL — ! 
Nolco ObenrieoL. 
Nabisco 

National Can ; 

Natl. Caah Kg.—. 
Not. DiarlUero— 1 . 
National lead. ... 
Nat. Service Ind. 
National Steel — , 
Nntianas United.; 
Neptune Meter—! 
Non England Tel 
Niagara Sham. 1 

M.&merUorkndl: 
Nth meat Airline 
Occidental Petrol | 
Ogilvy Mather... 

OliD 

Gris Elevator— 
Owens-Corning.. 
On-eoh-lllinuts... 
PPG Indnstriea.. 
PacCoast Prop,... 
POn-Vm World Air 
i^rkcr Hannifin.. 
Penney J. C— 
Pcntuoil Cnitod. 
Peonies Drug..— 

Popaico 

Perga moo.— — 
Perkio-Elmer...., 

Pc* 

Pllrer. f 

PbepaDodge. 

PhJUpM.nris 


14* = 

26 

934 

29ls 

47 

104U 

38*4 

83* 

335* 

4112 

503* 

3538 

34*c 

343fl 

45*2 

413* 

295a 

19L, 

36 

103*2 

39l 8 

2138 

13034 

48 k* 
46i a 
843* 1 
34*2 - 
523* i 

49 >* I 
245a 
41*2 ' 
16*4 I 
185* 
253b I 
41 

80i a j 
17*4 
345g ! 
16U 1 

285a I 
28 
1570 
33 | 

19)2 I 

413 * ; 

4670 ; 
537* 
38*8 
4 

1138 
43 *3 
67 '2 ; 
285a I 
24 

56*2 1 
*3*2 
4938 | 


, 145a 
; 263b 
! 97 8 

295a 
491* 
. 104*8 
! 37 * s 
83, 
| 23Sa 
. 413* 
, 51Sb 
. 36*0 
. 35S* 
343a 
453a 
- 425* 
. 50 
19*2 
j 36 

l W33, 

1 2 9 
| 2170 

I 1203s 

( 4812 

I 851& 

■ 34 

! 62*4 

I 493* 
235a 
' 41*8 
I 15*8 
281* 

I 253* 

: 4114 
J 79sa 
1758 
! 35 

■ 1638 

283* 

27*8 

16*8 

S3 

19*4 

42 

45 

u :> 

43! 2 

677 3 

29 

233, 

373, 

13*2 

473 * 


as 

38 

37*2 

66*2 


. 46** 
| 38*3 
l 37 3* 
651* 


Phillips Petrol'iu 

31*4 


PilWiurr- 

49 Is 

49*4 

PitneyBowe*-... 

26*2 

26 14 

Pitt sun 

44 le 

44I B 

Pleaaey LrdADIL 

2t0 

2i a 

Polaroid 

110 

112 

Proof orG amble. . 

693b 

70 



54 >s 

Purox. 

18 U 

19 

quaberOate* 

44 

45 

liCA 

39'* 

36 1 - 

Uaytheoa. 

38ls 

38i- 

1/e public cLveL... 

25*a 

254s 

Kevlnn 

66<* 

66*4 

KejTkilds Sletab. 

El 

211b 

Reynolda UJ Lmi. 

6238 

623* 

Rhdi-MerreU 

673* 

68ia 

Bonn Selection T. 

6 

5V 8 

Rohm ft Usm 

110 

11030 

Ruyal Dutch. 

394 

393* 

Bure Ton® 

20*a 

21 *4 

Safeway atom... 

3450 

S5sa 

St. Joe Minerala. 

as 

263b 

St. Bftgis Paper... 

34 lg 

34i ? 

Saxon Ind. 

23 

2373 

5chlttx Brewing.. 

95 

95I» 

SchlumherRor 

140 

137*8 

Scott Paper 

18*8 

183, 

Seovill Jitc 

4B 

447 8 

teoria (G.D.)^.„, 

ee:a 

6870 

Sren Koetnieb.... 

9060 

90 

Sedco„ 

383* 

39 

Shell OH 

43 lj 

44*4 

Shell Tran* part... 

37*2 

37 1 - 

Signal 

19*3 

1B3« 

Slgncde — 

52*8 

52 lg 

rimpitcity Pot... 

146*4 

147 

Slnser 

703* 

706a 

■SkcllrOil 

4fli* 

49 

■Mulch Kllrm-. 

3448 

543* 

64icnw 

13 >4 

13*2 

Swith'laun 

405a 

41*, 

Sperry Huh* 

427 b 

42 *2 

Spcrrv liarat 

31*2 


Squibb.. 

aoti 

en. 


*-uui.‘Unl brands 
St.LUilLaili ■imia 
Sid. Oil liHlwiM. 
Stand. Oil A.J... 
Stand. Oil Obn .. 


44 Sg 

52 

64 

70** 

87i 3 


nianu.uii uob ..i 117,3 1 

MauB. Ctieiiuvni .1 43 | 


44* 
6 31 a 
Mi* 
, 705b 
88 
42S, 


Slock 


Aoa 

19 


Ang. 

18 


Sterline Drags— 1 45 

Studeboker — 59 

Sun Oil 64i B 

Strndatrand 273s 

Swift 4134 

ayutrx 68 1 * 

T.R.W 35 

Technicolor—...; 147* 
Tektronix . — i 35 ■« 
Teledjne 234* 

Telex^ 14*2 

Fenneco 265a 

Texaco [ 315 b 

TbsaaGnlfSulph 16 
Texas iDfltm— 1 1135a 

Tima— — 1 

Times Mirro r 

Timkem.— — 

Trane .— — 

Tranm merica-... 

Trana. World Air 

Ihavdera — — 

20th Cent. Fox— 

DAI 


GSM 

UAHCO— 

Unilever I 

Unilever N.Y_— 
Union Cartrtdo.— 
Union Oil Calif- 
Unlropal...— 
United Alroraft- 
United Brando— 

CA Freight 

U^i. Gypmm.... 
t'A Shoe. 


UJi Smelt. Ktf— 

UA Steel 

Universal 00..— 
University Comp 

Utah Coni- 

Walgreen. 

Warner- Lambert 
Wella Faiuo— .— 
VVeat |ngh roElec. 

Wealvaco— 

Weyerhaeuser.... 

Wlifrlpool 

White Cons. ind. 
Will Jtoas— — ... 
Woolvrorth— ... 
Xerox——....— 
Xapaia Nornesa— 
Zenith Eadk>— ... 


6250 
465a 
39'* 
641, 
17*4 
29 
36*2 
10l a 
S7l a 
163, 
26*8 
32 
333, 
443* 
34la 
226a 
34 
1318 
29 
65l 3 
2558 
241s 
30ia 
175a 
271* 
62 
24 
72 
4068 
92 
18 
50*s 
92 
27 1 a 
391* 
49 1* 
116*8 
32 
49*8 


. 445, 
593* 
i 54*a 
I 271* 
: 42*3 
' 67*4 
I 3559 
. 15la 
• 3512 
! 24 
> 15 
I 263, 
. 321* 

j 16 

I 114*8 
531- 
461* 
40 
64> a 
1738 
! 29*8 
i 36la 
! 105b 
37 
155s 
263, 
321j> 
34 
433* 
341* 
23 
341* 
123, 
283* 
56 
25*8 
241, 
303« 
17*4 
2758 
62t* 
241, 
72*a 
403a 
925a 
18ia 
517 B 
94 
27 1 2 
38Se 

49*4 

117*2 

33 

501* 


PUBLIC UTILITIES 


Allegheny Power 
Amer. EletrPow'r 
Amer.Nat. Gas— 
Amer. Tel. A TeJ. 
Balt. Gas Elec.— 

Rnuan ... — 

Central S.W 

Columbia Gas..,.. 
Com’w'lthEdisoa 
Con. Edison X.Y. 
Cchuo! Nat. Gos^ 
Couaamers Power 
Contlnenral Tele. 
Detroit Edison.... 
Ki Paso .Vat. Gai-j 

Florida Power 

l Public UUL 
Grey hound — 

IntoL Utilities... 

f/tp y fqbinrf 

New England EL 


England El 
MdMOtewl 


Niagstd 
North Not. Goa— 
Nthn.6utea Pwrl 

Ohio Edison. 

Pactfio 

Pac. Lighting Ca 
Pbc. Pwr.i 
Penn Power A LL 
People's Gaa— 
Philadelphia Elecj 
Potomac El e c—.. 
Pub.6erv.Eleo. 
Sout hem Cal. Ed. 
Southern — _ 
Sthn. Nat. Gas.— 
Texas Utilities.— 
United Corffc— 

L'Gl 

Virginia Elec. 

Western Union— 
Wisconsin Qftc™. 


a is* 

27ia • 
36 

43*2 • 
30 

18 • 
44 

35l 8 , 
356a 

263s 
26*8 
2950 
213a 
19 H 

18*4 

44 

22*a - 
246g ; 

38 

22*i | 

223, • 

157a 

SO*8 

2536 

23*8 

285a 

24i, 

233* 

23 

34*8 I 
aavt i 
16 1 8 I 
275s 
301* 
21 
477a 

IU 

21 

1958 

41 

21*4 | 


22 

273* 

36 

433s 

30*8 

18*0 

447„ 

361, 

353* 

26*8 

28i« 

29*4 

22 

20 

1810 

433» 

225b 

245a 

39 

221, 

22*3 

16*6 

60*8 

257 8 

233* 

297g 

2498 

23i 2 

223* 

335* 

22 l a 

15 

87lg 

30 

2ltg 

46 
59*3 
6 *< 
20*8 
1958 
41 i S 
2114 


TRUSTS. BANKS & BONDS 


Ainerte'nExp scaa 
Amer. t. A. I nr.. 
Bank A iuvrk> C P 
Bankers IV. N.V.. 
Chase Manhattan. 
Chemical Bk. NT I 
Uilch o%1393— ...j 


118 I 117*s 
463 b 431, 

635, - 633* 
5258 623, 

491, 49*8 

63la 527 b 
*47 U | 4758 


Slock 


■V"S- 

19 


. 3iq 

! IS 


Otut-ker N'ak CJ.' 
Dividend Shares. 
1st N'at. Bcstoa...| 
PsUSahCity Cpul 
Mira. Han orer._. i 
Marine Midlands I 
MarjDui J. P— J 
North west Eanco^ 

Ptni 3% 1997 

IH-Continentol .. 
L : 4 i. Bancorp—. 
D.dL9Ud*ybilla_ 
U.S.Treas4i£!9?< 
U.S.Treas. 5£1983[ 
Uh.Treua4i«SiB/a&| 
Weetem Bonoorv 
World-wide Secs.; 


35 ly 
t3.71 
651* 
34l 2 

313* 
3l5e 
62 ib 
363* 
1561, 
291* 
325a 
4.51 - 
196,7; 

tao** 

t84*c 

33*b 

41** 


35 

;t3.7« 
: 653* 
■ 347g 
1 32 
! 3 IS* 
1 63 
i 365a 
158*« 
293* 

' 33*8 

\vs 

1803, 

t845a 

34** 

I 411* 


TORONTO 


block 


Aug. ■ in*. 

19 ' 18 


UP Oil & Gaa — I 

Bo ns 1 

Calgary Power — 
Can. Super OU— 

(Master Asbestos^ 

Central 'delKki— 

Cotnlueo 

Umsmner Gaa— 
Denlaoo M* n r a > M 

Dirt. Seagrama— 

Dome Mines 

Dome Petroleum 

Poloopb'gwNirkw 

Foid Motor Can.. 

UiontX'eU'w knife 

Gt. Plain Dev.—. 
GuU OU Canada- 
Ho I linger--.— ... 
Same Oil *A\— 
Hudson Bay Mngj 
EPdsoo B OillAGaa, 

1.A.C- — 

Imperial Oil ... — 

Indal Canada 

Inland Nat. Gaa- 

Ijuir'nlWn Cpn. 
Lubtew Com. -IT 
Massey- Fecpraon 
Uclntyre Porpne 
Moore Corpn— 
MTSlut.S*frvte» 
Notanda Mine 
NTheruAGon Gao] 
Pud he Petroleum 
Patino ........ — — 

Place Gas & OIL. 
Placer Dev'lopmt 
Power Corporat'o 
Konger Oil C*nda | 

llio Aigom — I 

Shell Canada j 

SbezrltG. Uinea.{ 
bleep Book Iron.. i 
Texaco Canada — 
Toronto Dom.Bk.l 
rranaCan PipeLn 

Trans.il non t Oil. 
Union Gaa 
United Carpn.'B' 1 
West Coast Tranr. - 
"'eii'H Iho. *8'... 


6.55 

2.00 

T26** 

443* 

21 

16 

22*4 

20*8 

24 

631* 

71 

371a 

921* 

92 

t9.00 
34*8 ! 

B-! 

34*8 ! 

22ig 

461* ; 
18te | 
28?0 I 

fl'a 

13 

a *« 
5 7 * 

103* 

85 

301* 

3.80 
Siij 
151. 
333* 
20 
1.20 
281* 

4.80 
133* ; 
163* j 
3758 ! 
15 | 
2.12 
3378 ' 
253* 
341 2 
24 
15tg 

fl4*t 
257. 
177 8 I 


7.00 

1.95 
26 
461s 
21 
16 lg 
22ia 
20ia 
23 
531* 
68 
37 
93 

lOOri 

8.60 

54** 

257 8 

t38 

341a 

2158 

46 

1850 

29*4 

93**1 

1238 

8*4 

5*8 

103* 

85 

35 

3.95 
31*4 
16 
337 S 
19*8 
1.20 
as ** 

4.95 
13ic 
15*8 
37*4 
15*4 
2.14 
33 
2658 
341* 
245. 
1548 
14*s 
25J* 
18 


MONTREAL 


Stock 


' Aii». I Aiu, 

la ia 


Abiribi Paper- ; 

AlrtlllA l llvrtlhinm 

AJgnma Steal— 

Aabestos 

Bank of Montreal 1 
Han k nf No v. Scot. 

Hell Telephone— J 
Bowater Paper— ,i 
Brasran— — J 

Brtpco — — f 

Canada Cement.. | 
Con. Breweries... 
Cin.lnp.Bk Com; 
Can. Induatnea.. 
Con. Pacihc Ely.! 
Con*. Bat hurst... I 
Oo min kin Bridge 

Domtar-. — 1 

Dupont — — • 
Hawker hid. Can. 
Hudson’s Bay.— | 

Intornat'l Mcfcel! 
lnL’pr’v Pipeline 
JIc’mill'nBlacdel] 

Price 

liu.val hk.oi Can.' 

liiijal Xnmi- 

hiin{nou — ' 

steel of Canada 

Inara— 

Walker Hirnm.... 


67 8 
183, 
123* , 

’!!■= ! 
265, 

45ln | 
13.70 | 
3856 
fS*j ! 
431*. , 
6?b 
231* ! 
ti3 : 
623* 
Bag I 
233* 

13 : 

11844 ■ 
tJLSO I 
1850 j 
19*2 
31*8 ! 

26 lj 

231* . 
71b ; 
271 4 I 
1341* ; 
20** , 
24? a 
1.60 , 

1 35 : 


a ASked. • Assented. 
Traded, a New stock. 


7 

19 

12S, 

33i 2 

16 

264, 

455* 

13.70 
18 

51 £ 

44 

67a 

231* 

113 

64 

■te* 

24 
13 
181* 

1&60 

18M 

1914 

32 

281- 

Z3'a 

7Tg 

27*8 

35 

2 OA 9 

25 

1.70 
34J a 
1BISL 


|eiFed.U7nnild77: 91 --i 8 

A. K.G. Dm.tctn.. 1167 --1 

Aliionri-’p.DnUH) 381 -1 

Audi Nil' (Dnidtt. 149 a 4 

B. U.W. lOrnW.- 1179 »4 

IteiLVnmniDm&Or 1135.5 + 1.4 

Bayer (Dm Mi 133 *0.5 

BayHypo’n Lhn£0 352 

Bay Vera blsDniM )306 —1 
Com merzbnk DM 250 +1 

ConrGumoii.DiOi 1113 r5 
Daimler (DmtO(.. ;367 *2 

Deyussa I DuioCii..' 320 —3 
Deruag. (Dm?ji.. 177.5—1.5 
De-utach Bk DmhO 317 -1.5 

Drc*in'rBLDmCO' t278 ’ - 1 
DyV r Z*bii Dm W 276 —11 

|Gei»'nUI’tgDm 6 I 
|(;Ir' 3 *c« (DmSOi.i 
li'iehffn’glDmiOi 1 

Hapag Llovil fO... 

Uari'enenDailhO) 1328 
Ui.arahst (DmhOi../ 163.3 
lluerch (Dm 60.. 

H't'n O'bnDmlOO 
I.G.Farten(Inliqi 
KanUifU ( DrnaO). 

Kaufbor iDtn 6 O 1 .. _ 

Kiodkner(DuilOO), tl22 —1 
KloekiH.xDrafiOl 131 — 1 

Kr'M Maftei DIOO' 710 ’ 

Krupp (Dm 100)... j 136 

K undea kr (Dm 50; 380.5 + 1.6 
Linde (Dm 501 — f236 -+3 

Lowenbraa.. (2.900 

Lufthansa (60) I 168.5' 


PARIS 



Aug. 19 

| Preres 

+ ur: Div.-Yld- 

! Fra. 

- ! Fnu ! % 


6 I 6.6 
16 I 4.8 
12 1.6 


7 12 
22 
16 
: 22 
I 20 : 

i 17 

1 12 . 

*17 
20 ‘ 
16 
18 


3.3 

8.1 

6.0 

2.9 

3.3 

3.4 
5.3 
2.2 
3.1 

4.5 
2.8 


102 «• 2.5 

248 

168 -2 
106.5-0.3, 


! — 6 


M’ennann 

Uct*llgexDai50).| 362 

M u nc h K e k D m60.| 415 

Neck'rnton DmGO 1109.5 + 1.51 
PreusaagiDmlOOi* 137 —1.5 1 
lilielnatahlOmlOO. 76 —1.5 
UhWeBtaiDmiaOi. 189 1 • 

i’zdetrnhDralOOi 142 , + 1.5 
oehering (Hm 60); 461 1^-1 
■SchuIthiexDmSOii 393 | + 3 
.'lieiiiena (Dm 50|.i 1208 +2 . 
.SiKlruckeriDTnSO)l 265 —0.5 

rhy’nHtc (Dm50). 72.5.— 0.5 

VeremsbkiDraSOi 282 —1 
Volkvwag'nDmCO; 150.4 i 1.9 

WltuetshallDnifO 130 ! 

.ikon *Diu60)' 198 i 


18 i 3.2 
14 : 2.5 
8 • 3.9 

13 5.2 

14 i 4.1 

10 ^ 4.7 , 

9 ; 2.7 L‘Oreai_ 

um » 1_3 ! 20 ' — Machines Ball .... 
64.5 -0.7 , .*12 j 7.7 1 Mivhelin -B".— 
100 -1 • — ! — 1 «*■'"»- 

3.1 — ; — 

366.5-+ 0.5 I 20 I 2.7 
264*6.'+ 3L6 I 20 ! 3-8 
i 12 : 4.9 
1 16 6.1 
16.1 2.3 
.j 10 ! 7.3 
! 20 2.6 
17 3.6 
20 0.7 
5 3.7 
6D 


1LA.N. (DmS0j...i 17B.3i— 1.5 , 18 i 5JD 
DmlOo! 1156.1'— 0.4 ; 12 | 7.6 


19 : 2.6 
18 i 2.2 

6 I 2.7 

7 I 6.1 
5 6.6 

16 4.2 
10 . — 
2J5 
2.6 
3.B 
3.4 
9.6 
__ 3.2 
18*: 6.1 
19.8| 7.6 

20 6.0 


AMSTERDAM 


Aug. 19 


| Price 
( % 


j + uriDU 


UhL 

* 


.VEZO (Pl^Ol !Fte79 5—0-3 20 , 5.0 

Algemene.Bk.NediPls 279. — 6 17 ! 6.1 

Amat. Hut. (FLS0)[F1*63J; — 1.3 ' 17 i 5.4 
Van Bertel's Pai.f J70 f— 0.5 14 ' 8.2 
Bljenkori I 447 3 > 18 ' 4.0 

BokaWestmlFllOj. Pis 88.7, —1.3 (45 . 5.1 
Glot-BrncodesiFIO'Fln 72.6 —1.9 • 22 * 3.0 

HambroIuM iF50i PU87.8; ■ t 3 • 1.8 

UcijmAi'iK kFI- 20.FI* tBO.5. — 1.5 *22 I 2.4 
Helnekens in^5i;Pi*2gs.8'— 2.2 14 : 1.4 

Holla nil Fund 638 '—2 . 25.20. 3.9 

Hougoi+ii in20»..;Fls 70.4— 0.9- 20 5.7 

‘l,nie.Df.ug'li36r-.k'F 12.5 1 — 1 — 

:Ftem.5— 1 7 6.2 

nter MullertFaji'Fli 36.2 —0.5 18 6.4 

Aaideu CUeiFIOi. Fit 66 2.2 18 2.7 

Xml. Neil I i»Vnrc'Fh 63.9 —1.3 ZO 3.1 
Xel.UM. Bki.Fodi FIs 112.9 — 1.1 12 5.3 

VEFOiFIsSO. FIs 65.8 8 I 6.1 

A I jrerT. Cate ■ 70 1—0.2 — ; 

|0UE|KI3Jl Fte 187.51 + 2.5 : 23 ! 

\mi UmuicTvu ... 245.5- — 4.5 *20 ■ 

Philips 1 Film PI* 38.8.+0.5 _ 17 1 4.4 

I Rijn Schdd • lsai —2.9 ' #14 ' 7.g 

IHobeoo 'FIs 252.2— 4.3 . 23 J 5.g 

Rolincp '.FlB.60i...iFls 168.41— 3 • 6 1 1 .® 

.Ko.VHlDutvh(FlJ2&;Fli> 156-5' — 1.7 : 361 5. 3 
[TokypC-npHIgsjSIIL'SSl? i + 0^' — [ _ 

I Unilever (Fht^CD. .'FI* 1 14.2 —2 I27.P4. 1 - 
UtUtco (Fi#.50).. l .|Fls 128.2 +0.1 ) 9A 2 3.8 
Valenrop [FIs 70 i— ftB I 3.B8- 5.1 


Kentes 5 Ape 1962.. I 178.1,-1.1 ; 3.5 , 2.0 

AtrUquide 1 407 | '10.23 8.5 

A.*mtaine 654 '-1 ;i3.B4 2.1 

HampielaiLCbtiU! 306^|-1 9.09 2.9 

Ifeghin 160.11-0.1 1 7.39: 4.6 

Bnusviia Suucbon 1.225 :+6 -21.59; 1.8 

Chatter Itons 34.3 —0.51732 . 3.1 

Chargeur* Keunte 2 15. li +0.1 ' 9.09 i L2 
Cixueut# fAioige..' 214 1+0.2 ilO-62 6-0 

C'itrei-u 98 1 + 1.5; — . — 

Cie Fr. PH title.... - 235 1-0.5 I 6.60 ! 2.8 
Cle Geu.d' Elect ..| 468 !— 1 16^3 3.4 

Co'pogniedu.Nord' 48.05—0.05. 2.84 5.8 
Ctos. G oldFI<U86p' 32.6 — 1.3 -729.2' 3.0 
CredttVundtr-...' 397 , +2.9'l7.trt 4.8 
De Bren. Df. |2&p.: 28-95,-0.35!.?280' 3-7 
Denaine Longwyi 139.l|— 0.4 !'7.96 6.7 

Dunlop.. 1 85.5< 5.4 F 4.0 

En>o Standard — . 142 1+3.6 , 4.54| 3^ 

Gal. Ceteyene ,...| 166 j+0.3l — — 

Lo Nickel ., 159.9 +0.1 i 6.59- 4.1 

1,653 1-6 .18.18; LI 

86.2 +0.6 | - I - 

1,277 V-4 115.341 1.2 

231 U 9.67; 4.2 

161.1'— ai 9J9 6.6 
266.51—4.6 7.95! 3.0 
256.91 — 1-2 ! 1.90i 1.2 
40l^(+0.7 . 903( 2.3 
2Q6.1I—3.9 


MILAN 


Aug. 6 


Prion 1 -or Dlv. 't,.i 
Lire : — Lire « 


Alitalia Priv. 

Asric 

Ba»Mgi- 


Batfo 


GIGA. 

Coconut. 


Palmtop- 

Nrtn 

Wat r ,, , p 

Ox PriVm.M....' 

flnsktatj 

Gen. lmot>..^__.. 

Qrew aall ,, 

lnvort-“B"_„_ 

Itnldmeatu— 

ltalg**». 

ftateldar. 

la Central 8 

kWUHrwlo 


60. 

85 

166 

316. 

320 

100 ; 

300 


Iteribs# 

Bechiney. 

Peugeot (Fra. jOi. 

Printempa 

Hedoate 

Bbone Poulene....i 

K.TJ5.(25pf 

Bo.val Dutch FL2& 
Saint Gohoic.L.... 
Sbetft Dearer K26p) 
See. Nat. d’Inv- ■ 

6oez 

Thompson — CFS-. 
Th cun son Hoostonj 
CgtoeKuhlmanu. 
Union Corp. (6*e). 

Uoinor. .... 

Wendel Sidelar.... 



9.68; 4.7 

, p84 2.6 

ly35i I 4.8 
6.36; 4.6 
, «.69 | 3.6 
>44.68. 4.3 
11.6] 3.7 
2.84 2.7 
4.B4 3.7 
10.23 5.7 
«192 3.4 
6.82 6.9 
7.96' 11.6 


BRUSSELS 


Aug 19 


Price 

Frs 


i+f! Ft! j Y|d. 

! 1 •>'* I % 


98.20' 

594 


4 i 4.1 


-120,400 
'-5 ;120 


— ! 6i7 


; — 10 1 — 1 _ 
-10 'no ; 5.4 


OSLO 


Aug. 19 


; Prie* 
j Kroner 


+Or 'DIV | lid. 

— i Kr. ! % 


Am’rik'llnjeKrlCiO! 1165 [ j 13J 7.6 

Bern 1 us Frti KrlOOj i 114.6— a6 1 8 : 7.0 

BecsdTauip.KrIOl' 1130 | 7 1 5.3 

Bomapanl Kr.lQo: ;1Z8 8 ; 6.5 

Unnisgaard KriStH :2.300| 50 2.2 

jClifiosjAger KrlW 1387.5 1 12 » 5.1 

| Credit hank KilW. {135 i 1 9 I 6.7 

Dalfunn KrlODO’ 12.760, '20 0 | 7.3 

bUkrm -VS KrtO' 1270 1 j 8 i 3J1 

Folium KrlOO* 1117.5' 6 ! 5.1 

iHaislouil KrlOC' (267.5i 8 ] 3.0 

Kramua KrHW 1750 J Ii 100-13.3 

KrediikoweKriOO, jl4I ; — O.S I 10 1 7.1 
NonhHyd'nKrlW $1,115 +56 ;10.8 1.0 
■ TrfclaUruho KrlOO' ^660 i + 10 , 12 1.8 

Storebrand KrlOO* 4Z42.5, + 2.5 ! 8 1 3,3 


Deue Uoifee... 

A.C.E.C . 

Arbed 4.6S0 

Bant] ne de Bi-ux . . .12,570 

Beige \*M! ■ 340 

Ciirientaries Briq.. 2.050 — 
CockerilOugree... 1,306 —30 V160;I2.2 

6-B.E.S 12,668 — S ;I50 5.6 

Bspereocc Long...' 1.880 1 v126i 6.6 

Gteco m Jluach ... 14.010 

Hoboken .'.4.880 

Innovation ;2.27Q 

Inter com 1.990 

Krediecbank 6.610 

La Royal Beige... ,4.880 
lambeit L'ind....; 1,855 

Petrofina ,4,000 

Photo Gevaert ;_.J 1,850 

Pieux Frankl 7.160 iu isia 

Soc. Generale... -.13.925 +75 1675 
Soo. Gen. Banque2,970 J— 30 il30 

•>Jlfi»ia j 9,530 1 460 i 

Sol ray \l' '2,660 ‘—40 *155 1 6.8 

Union Clilni'que . 2.405 ,-ZO ;130 ' 5.2 
Ln. AIin.(l;UnU>. 1,835 ' + 10 ' 95 5.2 
Vieille. Montagne-5.080 — 30 280 1 6.6 
Wag, hi Lit;.. 730 —10 I 30 I 4.1 


31 

—40 .245 1 
120;248 
.—30 1 90 

i 120 1 6.0 

.185 ! 2.8 

l—io >220 
1 — 10 I 80 
1 + 15 'l05 
1-40 | 60 
-10 >278 


4.5 

4.3 

2.6 
3.2 
3.6 
4.9 

4.4 
4.8 


SWITZERLAND 


M omtedori Prtv_ : 
MourinatinlBdte^ 

Motts. 

UUmtt(Fchr.) M 
PirelU ft C , : 



a aaA dUea Sin.) 



avUappo 


iaB70 — 10 

1 842 ■ 

2,089 + 14 
. 4,570—45 
9.010+10 
11.049 +89 
5.292 —3 

4.700 +60 , 

411+2 - 

8.809+150 210 
2,429 -f- 26 120' 

L759 -6 1 120 
430 +1 37 j 

320 r 3 80 

52.900 +850.450 

2.700 +8 .140 
20.900+100300 

990 +15 ' 65 . 

535—4 — 

5.701+21 350 
470.5 -4.6 36 , 
68.750 +150.1, 10Q 
2,626—15 120 
671 +8 — 

2.950, +4 . — 
2.3801+49 1 85 
2,273, +33 >105 . 
3.226 + 25 <110 . 
54.210+310,500 
252 (+6 
780—10 
3,503 +32 
8,770, + 17 
2,270 +58 
2.075 +4 


AUSTRALIA 


Aug 10 


Alls J 


130 

156 


3.9 
4.0! 
3.6 

3.6 

2.9 

1.9 

6.4 

SL« 

4.9 
6.8 
&7 
6.1 
0.8 
6.2 

2.4 

6.6 

Al 

7.4 
1.6 
4.6 


TOKYO 


I Prion |+ot iDiv. ;X>u 
Ang. 19 I lea I — ' % \ ft 


AaaTd Gtaaa 161 ' 

Conod. 154 '+23 


ObabnBlac Power 750 —37 

Fnjl Photo FUm.. 290 .—65 

Ultaohl 105 —6 

Hoo ds Motor — 158 ' + 2 
a iwh (Trading-; 138 —5 

Japan Air Laima 1.620 . + 10 

(Lanas* JMIaoLPwr 1 704 - 60 

Mocanahiu Seat.- 414 '+48 
Mitsubishi Heavy' 69 !— 11 
Mitsubishi dboji.: 136 —9 

Mitsui A Go ; 139 !— 11 

Mltonkoahl 361 1—15 

NtesanAlntonu-' 171 1—6 

t>hlaaidn._, 7S0 1—50 

dotty.—. ; 2,450 1—65 

Catetao Marine.-. 265 48 

Lokads Chemical: 187 1 + 2 
•JtetSn : 76 


14 

16 

10 

16 

12 

18 

12 

8 

20 

20 

12 

13 

14 
18 
16 


4.6 
49 

6.7 

2.6 

5.7 

5.7 

4.3 
2.5 
7.1 

2.4 

8.7 
4.9 
6.0 

8.5 

4.7 


AewwAnrt ralia_ r . 

AdetaldeBWghtun CbrntSOe 
'“Pb* J*'blnmOaa__. 1 — 

AmpolPettotemn-. .— 

Vaaoc. Alumni*. 

Araoa Portland Ceroeat.,. 
^grg.Pft p.,1,1, 

Bloe Metal Ind 

British Tobacco (SI 
“wtoa Hill Propria tarr— 
BrokuoHIU South. 

Triton United Brerrorv ... 

»- J . Colas 

Colonial Su w Seth*. (Sli” 
Uohtoeids An— . 
Container 

thistom Ctadii_ 

Uuntup Kubbar (8 It. 

oiuer dnntb Gold U.(gl|_.' 

a^. industries— _ TM . , 

ft X. l3» mats) I 

dan w»(ey hm. 1 

duukae 

■UljA.N.Z.'Jiir 

•^.U. Hatdtara. 

•-P-U. Aaat. lav 
-.Hire UJsvld) I 

— 1 

**££S*ZZZi 


^yer teipon 

■'6"«sra. 


Nlqfanl— Inte raaMonat . 

■rimhoteofflU .. 

duBearehl- 


toioo Marine. ; 370 —10 

kdkm KloofcPirrJ 725 !— 50 

lasnite 61 ;-3 

Vomy 1 104 '-1 

loyota Motor. ■ 315 I*. 10 


! 2 S I 1.6 
l 30 I 0.6 

; 11 - 2.1 

■ 17 ! 4.5 

,' 12 ; 7.9 

1 11 : 1.5 
• 10 | 6.9 
i 12 . 9.8 
' 10 j 7.2 
in 1 2.5 


Aug. 19 


Price 

Frs. 


I + or ; Div. |UiL 
— I “ 1 


Alum. Hearer- 
Bally Holding.,... 

Bmwn Bfti'cri 
CULV.GEIQV.Br 
Du. Do. Br Part 
Do. Da Uog. 

Creilrt Suisse.. ..'..I 

Fischer Actor , _ 

Forma (N.P.V. 1...1 1102.5 —1.6 
Gr'pdM’gJel FlOdl IJ~~~ 


2.1261-36 
940—10 
1,066* — 16 
8.4601—60 
2,270-40 
1.4901-5 
3.400 1 ,— BO 
1., 


18 
10 
10 
22 
22 
22 
16 
* 12_, 
2.401 

. - . 12 , 
Hoffm'n Gennss.. , lB5000]— 20011* IDOOj 


InndisftGy (F200) 

tana 

Nestle Bearer.— 

Da Keg. 

tend ik (F. 250).. 
Sourer (Arboh'l... 
Sor. Inter. Pirelli 


4.060;— 40 
l,370j— SO 
222+2 

V"H«ulftnh|rlMlj 577 — 6 

siwias Book Uurn.- 3.6001—40 
Ln.Bankui ewiu 3.920]— 40 
Zurich Insurance! 14.3001—26 


’-eit iiitu ■ (UUU 

«ww*u(Bll)F3£0j 


1,5801 12 

2.030L I 9 

8^961— 30 ja9fi.B 
1.7661—20 :«66.S 

** 26 

60i 
12 
8. 


VIENNA 


4.2 
5.8 

4.7 
0.8 
0.9 

1.3 

2.3 
6.0 

2.3 

1.2 

5.4 
1-5 
2.2 
2.2 

3.8 
1-6 
3.6 

6.4 

5.2 

2.3 

2.5 
3.8 


source NlkXo Securities, Tokyo. 

‘ Osaka Bxchanse. 

STOCKHOLM 


Aug. 19 

Pru» ;4« or •• Div. ; ltd.' 
Kroner | — ; Kr. ! 4 

Alfa Laval "B"-.: 
Aaea 

A t las Capco___ 
fllllenid : 

235 1 9 ' 3.8 

230 : 10 ! 4.3 

a 00 i 5 , iS 

113 a&i 7.5 

Garda. 

150 , 10 ! o.7 

Cellalore 

tUectroinx 

Aricneu 1 1T( \£xJbO\ 

93 '—I 1 8 ' 6.6 
*40 [ + 2 ■ 8 1 6.7 
■*ia — 5.8, 3.0 

Uranra (frees. — 
Hnnooi^ in k--i-ii . 

98 1 + 1 | & i 6. 1 
158 +1 l 12 ; 1.6 
169 . + 1 i 11 : 6.5 

iUratyra.^. i 

UoOcbDow>«jn*B' 1 

210 *._ ! 10 f 4 7 

116 8 6.9 

882 | ■ 12! 4 ,2 

i77 ..-I 7 | 2.6 

180 +2 i 12, 0.7 

118 +1 8i4.2 

73.5 b 8.2 

198 i 4> 2.0 

daralwlfcan ' 

akand, Knten.-J 
linmtltelUKrtffi 

UQdttKfaotm ; 

»otvo iKrttiL ] 

COPENHAGEN j 

Aug. 19 

Pra» i + ur -oiv.iXii 

4 1 - | 4 ; 1 


■m P iper t 61 ceuta) | 

'*ecW«4Coinu.i_j ! 

topoo ] 

seeko Nickel Conirib ~ 

alpot Mining A Ex.Cottrib. 

M»»h (51j, r - 

dnoohroma 

rial tons — — — j- 

'tWUni Mlntng (buconui.’ 
nuutdlna JikiSi . 

■» no* worths - ■ 


*1.30 . 
1.33-L3Gv 
» 15 L^ft 

j 48 asoUB^- 
:aoa * 43 .'- 

3 94 0. 

1.62-1 56 ^ 

1.0- L01 i+Urf* 

. 43 1 45j-ftff* 

1D-32 s -;^S 
l.66-l.ra; 
1.9G1.9Z-M* 
18.46-1239 -UI 
» 10 s 15-iJfe 
14.76 

1 2 *^3:43.- 

4.95-9.0 Lftl'- 
o6J-6.90i 
-.10 18. _ 
7.30-7 40^1.1 
td.ua 
1-j4 . J6 - 
40 
10.04 

3 10-3.12- 
. r4 0^5; 
f3.00 

1.13-1.14+COT 
1.-2-1.46KU6 
L tl LbB, ^ ' 

1 . 0 - 1 .513? 

L45 4.471-W 
aiO-0.13! 

- 0 3 26M1A. 
L75-L80 _ 

0.961 
* 903.0 . 
a 0-DB6;-, 

4 05 n.06 1 - 
l 35 J.37- 

t J.20 j- 

0 73-0.- Oi 
LB0-L&3,- 
0.35-0.36-' 

11.15 
>.32 

3.86 3.90-1. 
J~tJ8L89| _+-• 
J. 1 O J.13- JL 
d 65-a75,-*Jfci,. 
a«o-U.47i ' 

5. 10-0,12* —Ji- 
j. . 0 -o.wj*— r 

I . 16-Lie-ftW, 

1 10 0 . 12 ,-LiM. 

au4 au5, 

J. 73 A'i6| hj^'- 


JOHANNESBURG 


1 


Aug. 19 


Prie* : + or , 


Crcditaruialt 

Unont ■ 

ijeleets 

Seniperit '■ 

Steyr Daimler P.’ 
Viet Magnrelt I 


+ 1 


252 
328 
820 . 

311 :-2 

213 ' + 2 
284 < 


Dn\ lid. 

5 ; % 


*8 , 3.2 
10 3.1 
34 : 4.1 
9 , 2.9 
8 \ 4.9 
10 ! 3.5 


1 m k**" 1 ™ de**** after nendlua rlgnu and/or sua 

l^ ^ b holdlt tax. tana, c Per share, f Francs. tGra 

4> F 500 oenorn. nnlene otbenvtH sated, div. % ft Ammed dMHend alter sen* 
59 ottwm. to\« s ou»rwi» sxaied. and/w Htfhts k After tool 

a Fiorina, b SduUjnaa. e Cenu. d Dlvt, taxes, m % tu ton. s Franca: lactodXag 


Bunnelster ft W..! 
Don. Lnndmnsbk. 
Dan. Pro rln aha nit. 

Dm 

duperun A/S.__. 
test Asiatic bid..' 
EinanalMnlwo ... 

for Bry^gler ■ 

For. Aampaklhk 1 

For. Paplrtsdrik.. ' 

GL Nathecn Hid.. 

NordK»bal„ j 

OlqhlXic. • 

Pri reUank.,... : 


49i*‘ + ll* i 

14oi 3 : ; 

144*4+ la ' 
222 u +11* I 
1891s- + l* 

1B8V+4. { 

1533 2 -i-l* | 
266 +4* ; 

60 

1391S. + *C 

1304a 

168 +1 
278 4-6 1 

1523* +i* 


10 ; 7.1 

10 | 6.9 
IS o.7 
12: 6.3 
161 B.5 

11 7.2 
lb b.0 


0.7 

'/.2 


10 7.7 
10 6 9 
16 : 6.7 
10 ' 6.5 


Uttltec div. p Net. t Dlv. and Rate, 
exclude Dedal nannear. t indicated dr*. 
V Mercer pending. “ Asked. (Bid. 
I Traded. 1 Seller, k DooflicUl trading. 
- assumed. »^-tighte. qShara dUl 


HINES 

Aug. 19 

Anglo American Corp- - 

BuffelsTonieJn 

Charier 

Coos. Cold 

Daggalootcin 

East Driofontein ..... 

ElsbuiB 

Hortnonx 

Kinross ... 

KIcoX — 

1 -unite 

Pol Plats —.."”1.!!!! 

St. Bolcua 

sonrh Vaai 

West Wits 

Union Corp 

Dc Beers 

Blyvoors 

E. Rand Props 

Free State- Gcdokl 

RarUcs 

Prrs. Brand 

Pros. Slept* 

StQfoatein 

Wdbom 

W. DrtcJontcIn 

Western Deep 


INDUSTRIALS 

Alex Sac (tv (Bldgs.) 

Amalgtd. Bor els 

Anglo- Alpha Cement 

Anglo- Transvaal inds. 

barlow (T.) ft Son 

Barsab lnvmu Tst 

Bcarca 

Bonus Invest, of s.A. 

Currie Finance 
Fed VoIksbelegglnEs ...... 

Fcltox 

Gleu And Develop, 

Hill Samuel (SA.1 

Hulert’s Sugar 

IntnL combustiou Africa .. 

LTA 

McCanhr Bod wap 

Nat. Fund Invest. 

OK Bazaars 

Premlor Milling 

Protca Hohunas 

, Re ico 

I Reynold's Bros. 

Sanum Bonk 

Scflk-Simter Real Est. 

Slater Waiter (SA) .. 

S. African Brewcncs 
SA Met. Life Asaur. 

pula 

Tnw Book ,\frtca j.15 


1.10 


3.5a 

' ..J'' 

tL30 

e.» 

2.53 


032 

^ v_ 

0.70 

«■ A 

038 


0J5 


130 


0.73 

<£G 

fi.M 


5.(3 

- J. ■ - 

3 jj 

^4 ;■ 

7.1a 

' 

3.30 

v .jR 
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equities steadier but trading still very quiet 

Index regains 2.4 to 405.1— Late strength in ‘Royals’ 


FINANCIAL TIMES STOCK INDICES 


< Ao "1154 1 Alien ML I August 1 Aliens! I August : AiiffUri ' 

j la ip I 17 i n 15 1 Li • 




Gomtneac Sec. I 75.47 1 

Fixed Interest I 

Industrial Ordinary*..-! 

Gold Mines. j 

Oid. DIt. Yield pc I 

Earnings Yield pe (n>-.I 
KtL Katie (id 


75.40! 
74.66! 74.61 
405.11 402.7i 
54.0. 64.81 

3.78! 5.80 

5.891 5.931 

16l98; 16.88' 


75.50 
74.58 
404.2 
56.3 1 
678 
5.90* 
16.95! 


75.18 75.33' 
74.56!. 74.SI; 
409.3 1 412.6 
68.6 SB.1; 

3.73; 5.71; 

5.83 ! 5.80: 

17,14. 17.26' 


74.68 
74.26! 
408.6! 
58. 1 
3.72 
5. EC' 
17.23 


70 61 
72.46 - 
339.4 
48.4. 
4.90 
6.74 
14.93 


; account dealing dates' 

Option 

JPtis* Pedant- Last Account 

r? ? fe,ungs uay 3 raswsaK«^ 55r»^^«^3S‘d^~rffi-raa i ^is r ss, a is£ , ' , a»^-»i »«— « ^ 

tiffin 9 Aug. 19 Aug. 20 Sept. 1 Of 161p. —— »- : -- J J ® **"- flnal losses, anart from the 

lBg.23 Sept. 2 Sept. 3 Sept. 14 « 
lept-6 Sept 16 Sept 17 Sept 28 

X “ Mow time" dealing may take place m^t 

'rom S P.B*. three business days earlier, tendt irl „ j .. ^ wi# __ 

'The currency crisis kept busi- awakened r just before Declines of '’about 5p were sera BoSmung Mere good late, up 7 p *” d an^Bombav were 3p better at 

-«SS on the London St S .Vff House 01058 by n ««5 of m Advance Electronic, l23p, at lflop. on the results, while Amalgamated Investment before «« Konmay were jp rener at 
uib Lianaon Mock Ex- "Royals" sharply *»■***- c ,l.» tuum, h * *■«.. I ■ ._i_ Rinh-mic r,k mo- e n tn son «n endtne with a net 4n earn at 21 Id. K=P ana J- **- 'avasseur op up at 


notable 29 points July brought in buyers for Thorn Other toy issues were little market at a 1971 peak of S0p, up paid” new shares closed 2Jp 

ax SUS150. issues and the “A" closed Sp affected; Cowan de Groot, ahead 5Jp. ‘ better at 18£p premium; the last 

to Recent Issues, British and togber at 402p after a .good bust- of the results expected nest Pri- , t ... „ date for acceptance of the 

Canadian Investments were good ne55 ‘ toibinson Rentals approved day, rose 5p more to 70p. Specula- ^ " rights " offer is next Wednesday. 

- - - - 5P to 435p. Dorman Smith “A” tive demand in a thin market Rothschild Investment lost 6p 

were quoted ex-scrip issue and pushed Reeves and Sons up 30p ° nal . Josses, apart trora the mc>re at 450p while East of Scot- 

dosed with an effective advance to 2Q0p following news of a board- [jea'Ter^priced stocks, were small. . . were ±n off at 191P Drakes 

of 20p at 145? in a nominal mar- room spilt; a statement was issued J"*C-yji-Mojied Sp lower St a d- 

ket, Aberdare rallied 2p to 14p. w early-July on talks with J 01 ^ “f /“SPSIiSL 0 ?-!! vance of lip to a 1971 peak of 
Insurances were very quiet for Despite the higher dividend and Heenan Beddow to explore the 3 ^°P' white 20Sn on “new-time " demand. 

5 B.m. ,h™. h , —ost of the day with an easier profits, Pifco lost ground with the possibility of a closer association up 4 P at I20p. Edger investments, Trust rose 3 ip to 49p and 

5 e-m. three bil.<« days earlier, tendency, hut Composites were “A” closing lop down at 3S0p. between the two companies. S. however rose to 21 6p on hopes of 50 d while Lm don 

- “ - - - — rlt . ^ .h.1 c Z. fr n «r n „ n .» MArf Ism nn Tn yei a further increased bid from Ansum u-p to oup. wane umaon 


Prating* 10.05 8! 5.3181 1 1.91b 12.469' 11.590 11.775 7.3» 

• lain aim. 402.0. Noon 402 7. 2l46 p.m. 403.5. 

(«1 B«wl on 40£o»q>. tax tana Man.<h 30. 19»L Laiw Indus 01-245 Si/- 1 ' 


HIGHS AND LOWS 


S.E. ACTIVITY 


1971 


■sinro Uompllarlcw 1 


High j L<n> High I Low I 


Royals ” strong 


Govt. Secs... | 75.74 68.85 

j (16/7/71)1 (4/1/71) 
Fixed lot..—: 74.77 i 69.63 


187.4 l 64.21 L5fc 
P/1V») :,iw*i9) &S- 



Int. Oid : 413.3 

i (27/7/71), 


bailee down tn ■ aiwpi; better first-half Deeea ** A," 171p, and Louis New- Richards Bros, rose 6p to 50p on ending with a net 4p *aio at 211 p 3 A hp rro m I nve^tmen a 

tenge down to a minimum again, profits and prices made a swift mark, I 50 p. the figures and proposed scrip Revived specula tive buying lifted . 

r, there were a few more upturn. •‘Royals’* 11 D UD . .... , Issue. On the other hand, Cnssons Bradford Bp to 147p. good market of late, came back b, 

about and prices of many on the day at 397p, having been Following the bid, worth about Jost 5p at 45p on the dividend Among Papers, Feed Inter- 4p tf ? foilwring the previous 
tftelMders firmed up In the SSSP immediately in front ^>f the f? p IX * per W1 ? cut - whUe duJJ spots after the national^re covered 4p to 217p, hut ^ 

iter trading. The larger invest- aew 'S. .while General Accident 5Suf A . 15 te d m were Smith and Peter Dixon shed 5p more at I45p. prellTnmary rtatemenL 

IPB* tojyw*. however, continued w . ere finally 3p better at 189p. Nephew, ap down at 67p. and sti u infiuenced by the sharply 

181 p. and Commerefcd l 1 ^ L on feopesi of further Jeyes Group. Sp lower at 92p. duced hiterim profits. Oli 


Gold Mine*.' 


. .. 150.0 I 67.18 

(16/7/71)] («/U7li j (28/1 1/*7, j (11/8/69) 

305.3 ' 621.9 j 49.4 
(3/3/7IJ kl3tS[6Si n&idlWi 
62.3 j 100.0 j 44.0 ^^vubitne...:. 


61.3 

lh/3/71 


l in 

Kpenilatlvo : 

rrmnla ! 

|6-d«y av*^- 
|GUr-E3ae>l ' 


Auji:->i 

Auci^l 

tl 

li . 

166.4 

152.0' 

354.9 1 

311.3 

158.1 : 

174 a 

328.9 ' 

212.1- ■ 

162.4 

162.7 . 

394.0 

408.3 

174.7 

171.2- - 

252.0 

256.0 


Basis TOO Govt Secs. IS.'10/VS. Fixed teL 19S>. 
S.B Activity July -Dec. 1M2 


ind. Ord. 1/7 iJ Gold &l:r.0J 


i the day at 405.1. 


rise on 

r: A liic lnwpr Elsewhere, dealings were sus- 

UUlOb lower pended in Fabulosu Hl-p) at the 

The steadier tendency that had company's request in, view of, the 
appeared in Gold shares during tense situation in Bolivia, 
mainly quiet Wednesday's later dealings was Botswana RST rallied lflp to 2l(lp 
but Conrt maintained at first yesterday, after their recent slide. Cape 
good buying Around mid-day. however, fresh offerings lowered Consolidated 
interest and. after Wednesday's selling developed and prices Murchison lOp to 3S3p. 

Sip rise, closed 6Jp higher at retreated before again dosing 

129p: dealers reported the clear- steady when a few buyers 
ance of a 


up (mprevementwhich quicken^ 6^^ ftmff ^riderado^of «Te C^^Po^Tp upat^^d “5 

dealings. MW- results. Dixons Photographic Newton Chakibe^, 5p higher at ea ' n , eo 4p J° 1180 

- Late firmness in the leaders prominently better rallied Sp to 85p. hut Philip Sip. Although stii? a 

- d not show through in second- o n Trd?‘[! ls - were Kanick. a firm market of late, ‘ market. Oils tended to steady ance 0 f a large line of stock appeared at the lower levels. 

- ie issues, but there was more 35 Irish issues eased lp to ISp despite the in- In Foods, Allied Suppliers eased after the sharp fall of the past w u;ch had been overhancin" the 

^neraJ interest following an in- another 5p, but Australian creased dividend and the more 4 P to 248p, while Ranks Hovis, two days. In the absence of any mar » teL j n sharp contrast. Rear- ln the West Rand group, 

. eased number of comDanv news ^ w we £ e ag ain . Australia than doubled profits. D. Perkins 121p, and Tate and Lyle, I49£p, further nervous selling. Shell . Siritth rerna lned depressed by Western Deep came back lOp to a 

msT SSSJcS wSS^o^ Yn "f %Ii ew ZeaJand Osiris 10p more dipped flp to lS8p, while other lost 2p apiece. Following Caven- hardened lp to 3S8p and Barmah ^ r inf S ™ S uT t s^d the tor the year of 410p while 

fute^fSnS on thfSnrh Bt sa4p * dun spots included Selincourt, Up ham’s claim of victory in the bid closed unchanged at 426p. after Slower at ISo Libanon were similarly placed 

rt^3jan5crJrted h»tf miriv Trade in Breweries was rather 09 at 15 P‘ and Austin Reed “A,” battle with Roivntree Mackintosh, 430p. but British Petroleum lost a A &nished 8p 50p * with a fall of 7p to 163p. West 

ner-tn an -expected half-yearly — was rainer i*« - BovriJ came back lp more to 464p small early gain to end 2p lower Courtaulds stood out in Texules Wits lost 2Sp to 805p. Financials 

de- * - ' ' ' ' ‘ “ 


CROWN AGENTS 
BUY SECOND 
COMPUTER 


Sair'f^HS.I 10p lower at S50p. 


ilrt nwp iin tn oqt- _ little changed, Truman” Hanhnrv ^ . j , and Caveuham 5p further to B3p; on balance at 580p. Fresh de- with a rise 

iltti rose lip to 3B7p. Lines — _iTiunan uapBuy Selected Engineerings made for- R own tree Mackintosh added 3p mand. including a little for the movements 


, ..u.u ... w r The Crown Agents, the Coverd- 

of 4p” at 126p. Price were aUo*7ooidng sTeadier after J"* 0 *? 1 buying and investment 
otherwise _ivere having lost fresh ground, but 1 B «S!IIS!i a .. 


the wS pr ^S eSS ’ wa i-^ rticU w r1 ^ more at 312 P- S® 01 Meat Products Account, raised Anglo- usually limited to lp. but Park- Anglo-Vaal were 30p down at BgW"®.!! a . . 

n^rhie STS - whjc b attracted some “new-time” buy- Ecuadorian op to 7Sp. hut profit- land. 27p, and Tomklnsons, lOlp, 700p. In Diamonds CAST fell JOgether with a mode. 


. os. were particularly weak, continued to attract a good deal ward 
Spping 22p to 5p. on plans for howe J e f> ** toe bid Babcw. ■ 

tantary liquidation. and e S?shar^ p £“ ing and rose 9p to lS2p. Specula- taking brought Trinidad Canadian hardened’ 2p' and 3p respectively! lOp' to lSOp." 

risnass s-s ■usJS^B- sS JrShSSts ■=? sfuau Wha^Aa t - — 

... Wednesday. W hiieGrand Metro- ta Aren®, l^dtog issues JJjS'SrS! worth A^SiIian ESm%p afeoE“S wltile ^adlS^ashSS^Iave^up occasional new lows ror me -year. Later this year, when invest- 

i al?. . poIltan closed unaltered at 184p. Tube Investments, 44Sp, and Metal ’and Peat Also firm WoodSde5p at lip. Jnother “n at 58o Peko-Wallsend sagged 30p more ment and general office accounts 

-•sjjf- ctaw Ann Norwest Holst rose Gp to 126p Bp*, 387p, rose 4p apiece. Tom were Avana Group at 13p up Up. , lo 355p. Gold Mines of KaJgoorlie are added to computer sy-sicms 

JIS slay Drill following the results, j. L Kier Martin, at 70p. regained 5p of the ^ Supermarkets, Associated Food 10 Trusts, Ashbourne Invest- After Wednesday's rise of 2p eased to 21p on news of the with- already running. The accnunlmg 

-u~ ’jlt-edeed had another Quiet P* cked up 3p more at 148p on ,®V a f p -l 1 *?'. faU . c - followed Holdings, after Wednesday's fail mer *ts rose another 3p to 38p on the results. Dunhiii gave up 5p drawa I of the tax concessions that work for all Crown Agents' f-bV- 

but. the undertone stayed fiU KKestions that they would be "j ®®!!*™ * s 1° n^ r “555 of 17 p on the disappointing against the g eneral trend. Gilt* at l20p. Gafbher eased 4p to were mentioned in the company's rices will ho intogratod, whh 

firm. ’’ .’ * ^ 


1250 installed two years ago at 
the agency's Sutton. Surrey, com- 
Australlans were little more puter centre, brings to £500.000 
4 =p man quietly dull. Among the the value of the installation. 

F ‘ occasional new lows for the -year. Later this year, when invent- 


y firm. Easier on a uj,™ ? ™o nB the favourtto, for the e»- profits, came back 4p more to 92p. s P° r Investments were also firm 124 p, but other Tobaccos were statement last week. Spargos principals' general accounts being 

*- »I W«s on ft, proposed pew mb, 2S^«ESSSLJf "S*JS "* “* “ ' 


vo us selling 
-hanged Bank 


_ _ Richards Wanington, how- 00 toe preliminary results and 

f long-dated) iss^' «T er « J were 0 Prominently dt 


Rate 


decision, Une * 

Sra ra P’ down SP- 


at 144 p. up Sp, while the “nil- barely changed. 


Expioratioo lost lOp to 50p. 


computer-produced. 


dull at Proposed senp jssue. Steel Group T npaQ 4 nwn 1 a fa 
dosed Hp easier at 145p, after LUCaS QOWI1 iaie 
l53p; the effects of good figures 


SmeemSnt ^n^thoiSits “that IQ closed 7p better at S21p i,?re tempeSS^by^he^a^ent sup S er ^ 

eduction in the near future is after a better turnover. Also firm H i, out the rarrent order book uosi- fn> m a report that the 

real possibility. Firmness were Anchor Chemical, 6p up at tiS SllSS the lS^tttadS ,“« l “ *?•?* 

mediums 7So. on the hiVher interim nmfik ^ exempt from the U.S. surcharge 


Leading Electricals stayed From Wednesday's 


overnight fied that the report was based 

istltutiona! selling outweighed and Piessey lost 2p at 128p. 6 EC, level of 27p, Lines Bros, slumped on the personal view of Mr. John 

.. temand on arbitrage account after opening a shade easier, met to 2p at one stage on news of the Connolly, U.S. Treasury Secretary, 

the investment dollar pre- “ new-time ’* buying and improved proposal for voluntary liquidation; Elsewhere in the Motor sections, 

m gave up } at 22J per cent, to 155p for a net gain of 3p. the price picked up a little on Clayton Dewandre came back 5p 

'■Vi mese Eurodollar issues deteri- News of the sharp rise in colour some speculative 'demand and to llBp after the interim figures, 

ed afresh with' Komatsu 6} television receiver deliveries in closed at~5p for a net loss of 22p. but Blnemel Bros, were a good 


/THORiSED UNIT TRUSTS (p^J 


S Yield % 

(g) Abacus Management 

l£ Kan. UandKster S. (081) SB 5827 


3.35 

3.38 

7.50 


■ 134.7 38.71 — 0.21 

tb Unit* ..-.'29.8 3 1.8i— 0.2 

w Unit* 29.5 3L3(-02 

■d Hambro Group 
- (*) Allied Investors Tsts Ltd. 
nmiat ecz suienay ncwti sum 

— ^1«i_... 46.4 49.2W — 0.9; 3.07 

Ind 2nd (48.7 BL5f-a.l 3.66 

ih* Inc. XHi 129.7 31.41—0.2 3^7 

_ain4De«li24.5 26.2!^0.i; 3.84 

f- 36.8 28.4*4-0.1 5.16 

-*AMiaMkb«9.0 32.l|-0.3 3.34 
(kplial Trtt .55.6 S8.9l-8.3l 3.2B 

income.^.. ..{37.9 4O.l!-0.l| 4.67 

g) Ansbacher Un. Mg. Co. IhL 
bin Street. E.CA MOM 40U 

thA mortem 42.6 45.6;— 0.4( 1.94 

c) Archway Unit Tst. Ms. Ud. 

. Man Axe, E.C3. U-3U 4141 

ray Cap. Kd.| 105.4 110.7/ 11.84 

rav Inc. y«l.]H6.2 122.0f ...~ j 3.81 

I on A as. 18. Next Oealins Sent. 1. 

It) Barclays Unicom 
ro as 252 Romtara Rd£.7. n SM 8SM 
Alfa Street. KdiHDors* 2. CAL. Sltt 
m Oipit*I...:50.8 63.0BJ— 0.4 2.71 
sBnvpt Tmsi SB.8 60.1^-41.2 4.38 

tatncU '.50.3 62.9-4.3 2.31 

oooral^..._.i26.1 27.61—0.1 3.73 

nmtta Ace 29.9 3X.ff— 0.2 2.64 
mimo Trust 151.1 63.8xrtj— 0.1 4.90 

•it«rwai«.;.56.Z 57. S 2.66 

3covcry..._.126.3 26.7 3.66 

■UBtrekund.-Oe^ 101.1,-0.4 3.39 
»0"Trn«...l46,7 48.i;-Q.l| 4.20 

at Ans. Ifii Next nub. day Best. 1 

x) Boring Brothers dk Co. JUd. 
aomsate. E.CL2. 


aon lvu«t... 435.9 T40 JM| -....! 3.28 

i». Lulu ...1143.0 147-&xd| i 3.28 

lext Bubscrlpiloo day Seat 2. 
opygate Progressive MgmL Co. 

l iw o sg ate, E.CJ. 41-S33 8288 

p a patel J W! R .; 130.0 136.01 2.36 

an.VJatt*i|..JlS4.0 140.01 2.36 

i ar aoe. 17. Next sub. day Ask. 3L 
K xwaSUtbie to wnuc g g i w raUr. 

c) W. Brandt'S Son & Co. Ltd. 
ndnek Street E-Cjl o*42S ssn 

to Lap. 103.4 107.41+0.61 1.96 

\ccum.. 104.4 108.4+0.6 1.96 

to Inc., (108-8112.2*} + O B) 533 

lot subscription dor Aug. CO. 

c) Bridge TsL Mairmt Co- Ltd. 
Baa nwa a sum. B.GA. M-osi no* 
i Income.... 143.0 14B.0j . — ; 4.70 
i CajOtaL—.i 138.0 144,0; _....! 2.25 
i an Ass. 17. Next Ae alias Ans. 34. 

lie British Life Office Limit ed 

toman Sum. 2LC4. 01-SM 7811 

ii-b Lue....|48.2 44.8] — 0.5] 3.84 
Jlugrtliv St, E04Y SAL. n-453 8710 


2.03 

6.16 

2.61 

2.68 


'Ja|<Lial[Acc)!29.7 31.4; 

Dividend.—, 30.6 32.4 

tolanMd 31J5 33.41 ..... 

Upp’tylAccj|29.4 3X.ll 

i on A0£. IS. Next dealinc Ana. 25. 

c) Brown Shipley & Co. Ud. 

4 Wn Court. B.CX. m-8M 83» 

■ Ship foihl] 155.8 138AI [3.79 

Units. 1 138.7 141.7| I 2.79 

< on Ang. uu Next dcaltna Sept X 
e) Carliol Unit Fd. Mgrs. Ltd. 

a Haa^ NewcMtk^ovoo-Troe. 2U65 

: Au/t IL-...’S2.6 64.6 1 2.60 

i) Cavalier Securities Ltd. 

Id Bread St, BC2N 1A1> U-5B9 UU 
crInc.Puml]31^ 53.0al] -1 6.39 

irAcc-Piinii}29.9 31.6. — 0.1* 2.82 

tefbonse Japhet 

bowkA: Street &S.L 0I«2 DR 

■tun* tap.26.4 27. Bi • 2J5 

Sp. Acciuu. 26.6 fcS.O 1 2.25 

aiiutim lin-. 35-4 36.2' • 6.28 

on Aug. IS. Next dealing ADS. 25. 

etionary Unit FA Maoafiera 

H»*«n Qiuton. P Cl U4N BBS 

ylne.AwK.L- M.a fl&« I o-to 

Vm. iT...87.7 91.41 i 6.W 

Mte Fund Managers Ltd. 

H BIU House. E.C.4. OX-238 9808 

to Fund,-.. 146.4 161.6; . — ! 2.28 

hud Managers 
mchaixh St., ECSM IBS. 014SS 7809 
Dealing: OX-487 S2T8 
nvthFuau 30.9 33.QI I 2.1S 

The Ebor Group 

c) Bw Securities Ltd. 

KUt Street K.C3. 01-531 BOB 

IAccomW48.2 Bl.Orf— 0-2 2.1J 

odjty. >37.3 39.5) -0-11 6.86 

tol.T. ;35.4 37.6:— 0.1. 2.16 

tirABLh; .71.8 76.0.— Xl; 3.40 

66.3 70. 2X1— 0.1. 6.48 

d 45.7 48.5, i 3.07 

■mch'rtv; 108.4 114.7 ....... 6.60 

ml G(TitrLh;32.1 34.0, -0.4- 1-29 
i as Ana. ix Next dcalajfi Aug, 2X 
i) The Edinburgh Sea- Co. Ld. 

NBe Cm. EdmDursU X 031-220 4S3i 

U Fund.. -'27. 3 20.71 1 1.74 

ttmm>FUndZ0.6 3 l.Z-C.SI 5.13 

nnt l.t' nod; 32.9 34.6—0.3) 0.94 

hnbteoa Fd. Ungmt- Co. Ltd. 

Bliull Avmhm. B.CX S =8 8389 
ID Ang. 17..'52.4 64.4i 2-39 

ie»rfU6Kiipu*a day Sept. l. 

4 anllaW* to BtftUe senenay. 


§ Yield % 

(a) (tr} (c) Equity & Law Urn Tr.M. 
Amerstam Kd, Hlgb Wycombe, Ba 
TeL Hlgb Wycombe sans 
BqwityA Law Unit 147.2 49.61— all 2.67 

Family Fund Managers Ltd. 

16. Coleman St. Loadon. E.C4L 01-086 701 
The Family Fundi 60.0 63J|— 0.4| 2.56 

(o) First Provincial Group 
a. Soring Gardena. Manefe. M«l 9856 
High Ofatribntton'33-O 34-7' -0^1 6.59 
Kreerve Unit* |37.5 39.5a)-0^1 2.68 

Framlington Unit Mngmt. Ltd. 

< Sooth Place, K.CX 6MM «8 

Pt-m'lt.'nU tVng l3;49^4 52.01 , — ..1 3.14 

Friends’ ProvdL UnitTr.Mgrs.Ld. 
1. I^artenhill Street B.CA. «MM 4KL 

Friends Pros Uu.|31.0 32A 2.67 

Da. Areum-Onitslsi^ 33.6} — ! A67 

G. T. Unit Managers Limited 
16, St Marttn'oto^trainL B.CJL M4B8 Mil 

G. T. Cap ltttj. — ..154.3 56.BaB 1 2.40 

Do- Acc. -„|57.6 60.ll 1 2.40 

(a) (y) CL&A-UnttTkt-Mgrs.LM. 
41 Btabnoegato. BC8 BOtaileay (UOW SUB 

Q. * -V.. —.‘>25.4 26.9U-0-2I 3. 15 

Govett (John) 

77. Leoden WaD. B.CA. 

e>c'efcb‘ldcnsAugl3(i2a6 126.8 | j L36 

Do. Acruin Unil>{ 132.9 1421&] [ 

Next dealing day Ang. 27. 

Guardian-Hill Samuel Unit Nng w , 
188. Wood Street K.dl Nat MU 

w)g)G murdHiiiTat ] 75.8 77.7*1 +0.11- 2.75 

(a) (g) Hambro Abbey Secs. Ltd. 

a, BlOopmtt. London. B-CL 888 985 
Hambro Att*n\...]36.9 3a9«i— O.ff 2.00 
Da Income ^Trt.136.7 3a.finli— O.li 4.74 

(a) fiambros Untt1U.Mgts.Ltd. 

Q, i>*-’,-v-s »*“ Landon, SAL SH S8S 

H. Fund Aog 17...I91.B 95.3al( . — [ 3.04 
H.BeeoveTyAnKl7'7QL5 ™* 


U6 


H. Smaller Aug 17(183.1 SOO.O 
Aus 2.'. 


5.3 ai| I 

73.01 — 
00.0 

47.3) | 


5.40 

2-93 

0^2 


af Am. Aug 2. >44.1 47. 

Henderson Administration 
98. Anisia Friar*. K.CO. 

K) Cabot (Aog.l«|64.9 60-3] j 2.69 

;)B , dQn»)£y2h l 133.0 136 jj] SL3b 

(a) Hill Samnel Unit IW. Mgr*. 
PAL fisc in, creydoa. CBS ML. en 1891 


to) Dollar Trust— (41.6 44.8^-1.0 

(A) Capital Trust. 213.4 22iSat 2.05 

(A) Financial 7rimt 66.8 68-Bi— C Z 1.98 

(A) income Trust- Il6 1.6 169^— a 7 4.77 
|6) Security TTratj 39.3 41.4] — d3 3.06 

(а) (r) Intel 
18. GhrUtapber Street RCA «W« 7M> 

Intel, lov. Fund..) 74.4 78.4) —...) 3.96 

Ionian Unit Trust Mngmt. Ltd. 

St Coleman Street SAA BUS 

Ionian □ roar Lb Fd' 136.0 l4l.0| + 3.0(3. IQd 
Prices at Ana. 18. Next deal day Scot 2. 

(б) is) Jeans Be cartti as Ltd. 

117, OM Bread St. BC2N 1AJU OMH 17M 
Kaw Material*.— .'27.7 29.3H-0.1] 6.75 

Janm Growth.— .{88.2 83.7 — ... 2.62 

JanuaSeLlav.Ztt.]20.0 21.4]— 8.l| 2.11 

Jascot S e c u r iti e s Ltd. 
a, VotsBC SU BdUd w rga 2. 891-928 8782 
Jaaroi Cap. Fund* 1 24. 7 25.9 0.00 

J'ac’tSecT L’draTT|22-2. 3(L2id „ — 2.56 

J’mtlnriJwlhFdt 29.2 30^ 1.69 

JaaeotOom'riHy^*'j28.3 29.31—0.4 10.19 
Daahacs "T Hi rtW«t rtbno. 


(a) (<) lend Britannia Group 
155, Feaehnrch St. BC3M 6BX. nsa 1 
Dealing: BK97 3H8 

/eM«ICip.Oa*wtb[31.5 33. 

/read City irfL«. 50.5 63.7 
JcmdGuld A Gen. 82.1 
irerel/ luc. Unlta.|37.7 


33.61 
ml-0.1 

87.81—1.4 
40.1 


Jewel ltw. Unit*. 
Jewel New Inueej 
Jftisel PlantAGen.! 

Jmsti FropA Gon. 
Kun Itmune— ' 
Oomroodlty I'liw. 
BritCUlylHubMI 


3.38 

2.37 

2.84 

6.41 

2.04 


27.5 89.3m -dl 

41.4 44.1 +0.2[ 2.67 

32.4 34.1 +0.1 8.44 

16.6 16.6 1-89 

:27.6 89-im I 7.47 

37.9 40^-0.31.6.10 

140.9 43-8) 1 5.95 

(Former*? Britannia Basic CmmnoiUtyk 

Brit.Uem«ilF>ind:34.2 36.3 j— 0.3; a. El 
TbeScJrrt lvvFusdj58.B 41.21—0.3) 3. IB 

(a) (g) Key Fund MaBagm^ Ltd. 

1. Ansel court. R.CL2. 8L8M W> 

Key Capital Fuod.62.7 65^;+D.S| 2.66 

Key Ineuiue PlmdiBLS 64,4)— 0.8! 6.00 
KJetnwort Benson UBb Tb. Mgrx. 
*0. Pencbareh Street. B-CJ. 01-638 ISO 

K.B.llnltFnDftInHS4.2 60.0m] ] 3-51 

K.B. Unit Fd Amu |54.6 58.BI — 

Utsa w b fcnpoon day aw 3a. 
legal A General TyndaD Fund 
18 CoteBte 2nd, BrtstoL 8939 39981 
IM*t.uuit*(Aiiell>|50.4 . 52,8] — .] 3.87 

ica SSaSr lllleas 5S.2L ! 3.87 

Next EUbscrlpOan day Sept 15. 
far) Lloyds Bank Unit Tst, Mngrs. 

n, Lombard Street ELCA 638 1588 

. _ - - 2.95 

2.95 
2.75 
2.75 
4.26 
4.25 


44,8f— 0.3 

49.6MI.3I 

47. 


tt 


Lfl.Pirrt Inc 149.7 

Da (Aceunil 47.5 

L.IL *«««* (lna,146. 1 

tSt Ih^0?w.L.'i59-7 S'SSJI 

Ui<w lAeouDil |60.4 63.P— A4| 

fa) (e) London Wall 

a Amml Court. B.CJ. 

Capitol Priority ,..•52.4 55.5| 

Oxrtnrt I Vfcri/V— /3LO 32.9. ...... 

Ptuaiiclal rriortyiSl- 1 
Do. |Awuml-»..!68-5 ft"® - 0-1 

High Inc.l’riorttyiSS.S 57.4 ...... 

Hlch lnc.6rMland' 20.1 30.8' 4-0.1 

5tffiwMlKu;a7.3- MMj 

aimeial Httn- >30.0 Zl.Bj 

bliuUgbold L'nito.155.1 SAttf+tl 


81-806 MSI 

1.91 
A9l 
1.67 
L67 
4.83 
4,74 
2.51 
L68 
2.72 


f Yield % 

fa) Mallet ft Wedderburn Ltd. 

B. Lombard Street tt.CS. 8L438 1081 
ttJOvereeaa Unite. 1 2 6.0 27.61-0.2! 1.B1 

Minster Fond Managers Ltd. 

Khmer Borne, B.C4. Pbeaa SB HOD 

Minster Fd Aug.040.5 41.81 3.10 

Morgan Grenfell Funds 

U. Cbristmbar StratL tt.CS. 8U6T ISM 

Capital 7d Aon. IS 1 10.5 113.6) ] 2.42 

■lnsur Age* Aogl^eiSJO ltt30tf| 1 2.54 

"Next anboerlpdon day SeM. 16. ■- 

(r) (e) (z) ML & G. Group 
Lee Howe. London WaD. B.C9. 80S U8B 
See also Stock B ret rear De a n** * 

M. AG. Genmal.. '108.2 116.7M— 1 -°! 3 - 77 
(Acoum. Units)... 131:2 141.E>— ' 1.1 
^95.3 103.4.1-0.6 

116.1 126-91-aai 

92.7 96.4 +0.1 
113.7 118.3 . — 

66.5 69.2pll 
88.0 91.5 -0.1 
178.6 81.7mj— 46 
83.3 80.61—0.6 

152.3 158.8]— 1.1| 

161.4 166^— LI 

53.7 56.9 

65.8 69.1 

51.9 66.3 -0.2 

71.7 74.6—0.7 

47.7 50.81—3.2 
99.2j-0.6i 3.63 

3.63 
4.12 


S VMM % 

J. Henry Schroder Wagg ft Co Ltd 

m CheipsMe. B.CJ. 01-588 40* 


ILIO. Second-. 
(Aoenm. Unit*).- 
UAG.UkLAGon. 
(Aflcum. Unit*)... 
M- AG. Dividend 
(Aooam. VnilxL. 
H. AG. SpBotal- 
(Aoenm. Units)-. 
U AG Magnam Fd. 

(Afwnm_ U nlTO ) 

M.AG.P.1.TA... 
(Acoqdl L/a1U)im 
M. ft G.Oompotmd] 
M. ft G. BeoovtKy 1 
M. AG. Japan — 


Tnistee Pood 


3.77 

3.44 

3.44 

4.19 

4.19 

6.03 

6.03 

2.58 

2.58 

1.94 

1.94 

1-89 

1.89 

1.87 

2.96 

L23 


94.4 


LAeeom. Gaita)...] 130.5 136.B[— ft.8 
wjarlmad Ang. 171218.7 


222 . 

Ptariao Aoc. l6_-)106.4 108.1)1 1 3.46 

ML ft G. (Scotland) Ltd. 

128. Vfetrenl Street. Olaagme 0.891 8811 
Olydn General..... 1 56- 7 57. 9 1 -0.3.' 4.00 
(Acmnn. Units)-. 1 60. 2 62.6k-0.4J 4.00 
Oij-de lnc_j48.B 50.8) 1 6.04 


Gspiul (Aon. 17).. 102.5 104J< 
/Aectun. Units).- 106 J 109.2. 
Income (Alia. 17). 1 14.1 117.0*1 
(Aecom. UntUi.- 123 4 126 S 
General (An-. 18).:61.7 63.6*1; -....: 
Colt*. -. 63. 9 65.8! 


2.13 

2.13 

4.65 

4.65 

2.53 

2.53 

1.2B 

1.28 

2.99 

3^o 

3.76 


5&2I 


6.04 


43.5] — 0. 
2> — Q.2 


51.7J—fl.lj 6.84 


3.76 

5.10 

3.41 

6.09 


3.44 

4.78 

2.65 


50.1; — 0.4 
500 I -a i 
52 . 41 — 0.1 

63.81—0.2 


2.39 

7.37 

3.89 

4.10 

4.14 

2.91 


(Accn m . Units)— 154.0 

(a) Or) Mutual Unit Tst. Managers 

A TafcaKwwe BUn. BALL UN 48W 

Mctoal 6e& Flos. [4 1.4 

Untnal Inc. Trnrt 44. 1 46.8 
Mntoal Bine Chip{37.0 39.1 
MotnaiB Igh Yield |3L2 33.2 

(a) Or) National Group 

X. Norwich Street. K.CL4. 

Domesdo ’38.6 40.5)— 0.1 

G*a Ind. ft Fawan48.6 

ftatb'f*. — ]63^ 

Nat. High Incomei49.1 

N.u.p.rt.s. — 147.6 

Natural 8 a o m i w |4BJ! 

doDt, Dnito 149.9 

Secartty Hrat 6L0 

ahamrock 47.1 49.6 hII— 0.2 

dhteld >30.1 4L3ml— 42 

National Provident tnv.Mgrs. Ltd. 

48, Gtacedwcb StraaL IUB 4980 

H JXGtbDn»T»|34,6 36.6) j 2.60 

Nett d eaBas Ang. 8tt 
(a) (g) MEL Trust Managers Ltd. 
win™ Cecrt. Dat&c. Sum. nu 
Netoxw J63.3 56.1! +0.1 1 2.69 

(a) Or) Oceanic Manage** 

U. CauibaB Court. &C9. 

General 126.9 28.5) 

Financial |32.2 

Growth —.—1 4 5. 5 tv. .j 

High income .—123.5 24J9HL1 

LEU. ?2S.4 2C9ML2J 

Overseas.^— ,.122.5 23.9 —9.1! 

Perfcrmanee 37.9 40.3|-IL2 

P rogre ss ive 22.9 24.3a;— 0.1 

Keocvery ............ |22.2 23.6>— 9^ 

(a) Pan-Austrnttaxz Unit Trust 

MS, London Wan. B-CS. 81438 M8I 
PamAnsa.Ang.19.,34.3 36.7afl— 1.51 2.30 
(Aceum. UnJu/._|3S,8 4L5[— 1.6) 2.30 

(a) (g) Peari-BI 01 uag 11 T.Mgn.Ld. 

St-6. TooUy Street CSX M-40T 3S7W87S 


2.97 

3.71 

6.01 

SJ63 

0.93 

3.22 

5.67 

4.15 


P.AH. Growth P4J23.7 
(Accnm. Units).. 23.7 
PAMJn«m» Fd. 

Pcsrl-WonUguTs 

(Aoenm. Units)... 


—8.3 

-6.3 


2.00 

2.00 

4.75 

2.91 

2.91 


25.0. 

25.S 

123.7 25.0) 

32.5 34.: 

33.8 35.21 

(x) Pelican Units Admlniatral LUL 
XL Soring GdstL. Maaebencr. MI-839MM 
Pelican UniU......i51.7 53.7] — Q.3[ 3^6 

( 0 ) (6) Piccadilly Unit T. Mgn. Ld. 

] Lore Lane, Leaden BCSV 733 . 01481 IMS 
Extra In ‘me Unit) 27.3 28. 9 1 | B.71 

Portfolio Fond Managers Ltd. 

18. ChanoVre Sq.. BC1U 6JU. M-261 0544 
Portfolio CapoaL. 170.3 74.8)— 0^1 2.62 

Gnrath^-iUi lne.163.1 67.21—0.4, 3.72 

(>■) (c) Practical invesL Co. Ltd. 
Loo. Hath, enacted m8n.B-Cft.a9RM 

Practical (An*. 16)i 124.1 130.61 j 2.54 

LVccnm. Uidta)...| 144.5 162.BJ 2.54 

Pnvtnelal Life Invest. Co. Ltd. 

1M. Osnaoo 6L, Loadoo. S.CA. ti+u asn 
Prolific Uciu— ...]59,9 63.1— 0.3j 2.55 

(a) (fr) (c) PmdntL Unit TfcL Mgzs. 
BoSkud Ban, BCUt 2NfL 81-183 9» 

Prudential |89.0 93.5i-0.5| 3.02 

(a) Rthebld. ft Lwnds. Mgrs. Ltd. 

Nov Coen. St SwttWn's Lane. Lda.. BC4 

NewCtlfct'mptTsi £112 £117< j 2.90 

Price M Ana. is. Next deallna Sept. 13. 

(A) (ft) Save and Prosper Group 
a. Gt SL Qe ten’s. Landaa.tt.Cft. 588 mt 
Deal tug* to mft5« 88B9 
.t Atlantic Umu. -76.8 81.9 — Oft 1 0.2S 

Capital- ;3£1 34.1—0.5] 1.68 

ir)CrtjesChaaneL;52.2 66.0;— 0.8: 1-05 
J^mancia] t>f& Fd. 59.5 6ft.0i -..,.1 2.25 
Gcnesal Unite —137.4 39-Brtj-Oft; 3.12 
HlghVlekl Ullito. 38.1 40ft]— 0.2. 4.80 

larane. '32.7 34.70^-0.2] 5.42 

inoinM— ! 60.6 O r 3l 2.10 

Investment Treat 1 26,3 26.8 — Oft 1.99 

U) J#jw)GihFwd;2Bft 31.4;— lftl 0.36 
tridurt Units ' 84ft h-Oft! £.20 


lAccimj 

Bnrope/.Vito. 17-..-31 3 32 8; 

(Accnm. Unit m... <31 3 39.8 

•Pn'aOh^ Anel7; 188.9 141.4al! -.... 
‘8pecte]Kx.(Au«ftfta5.9 166.4 ..... 
•Recovery (Ans-5, 155.8 136.5x1. ...,| 

• ttor tax nunuiH ted* ante. 
Scotbits Securities Limited 
bttteBn 86-79 QneeoSLBdln. EBX4NX 
(London Office: Perth HlL. Iltard. Essex) 
Teteptame No*.: S31-ZX8 7SS1 ( Kdtn b ar s h 
>1-664 2237 nUrndl 

Seotbtta ,......,48.1 50.9s)’ — 0.4' ?.G4 

6rotytelds- ,4a 2 42.5:-0.3. 4.22 

Sentobarea 43ft 45. 71-0.4; 3.03 

Scotfonda. il57.9 lt4.li-0.3; lft6 

Sretgrowtli ,43.2 45.7'— fl-l! 2 08 

6eoUncome 3o.2 47ft' — a 2 6.02 

"Scotexempt G'thZ55-< 1S8.2»fl ■ ' 1.66 

■ScotexemptTId-.l 116.1 12ai, 1 3.94 

*6corlaps 115.8 118.6SII 1 3.70 

* Prices at Ang. n. Next destoig Ang. 25. 
(a) Slater Walker 1W. Mngmt Ltd. 
at-e, Tartar Street, fittft. «-4f7 3371 
6. W. Growth. 44.6 47ftl ' 3.32 

5. W. AraetaTcnst.;S4.0 35.7|-ai' 3.91 

8.W. Capital Acc.. 26-2 27ft;-0-I 2.84 

&Wft1naaeial!NL l 24.7 26-0 -0.1- 3.DT 

6. W. High Income ;42.0 43.9]-a2! 5.26 
(a) (*) Snrinven Fund Ugrs. Ltd 
37-tt TMtoy Street. 8JBO. «1-4W am 
Poture lncomeFd.|34.4 36.6- + 0.3; 4.28 

Growth Fund. ;45.9 51.0r-ai 4 73 

Performance Fund' 16- 6 18.3+02 2.97 

B*w Material*.. '44.8 49.8| | 4.62 

(a) (s) Target Tsl Managen Ltd. 
78, Badagban Street S-Cft. bi-«M ms* 
8-u. The Bayes, cudtfl. Car. BSM 
18, AthdD Crescent. Sdln.. 3 ssi-na s*31-? 
Target Consumer. 32.8 34. T— 0.4; 3.16 

TttrgetPi nancia i^. 52.7 55.8 ! 2.4(J 

TargetE qulty , 35.1 37.1,— 0.3! 4.GG 

Trg'tEx^ At >C-13 101-21*4.6 ' 4.05 

Da Acc. Unite— .>U 4.0 137.4 4.C5 

Target Growth. — ; 32.C 34.1,— Oft] 1.89 
This** lav. Tst..... 25.5 26.8,-ILl: 2.33 
Ihrftetrrof Aug. 16:150.2 164.8c! _....[ 2.68 

Ihiftetinaxne.^...] 19.5 20.6J { 8.77 1 

Target prof- 15.7 lb-o] , 9.61 

(а) (ft) Target Tst- Mgs. (Scotland) 
18, AlbOD Crescent, ttdtn. S. 0M-S29 8*21-7 

TsrgnBsgie 243 25.& 1 1.96 

Target ThlstJe 32.6 34ft' -0.1 1 4.56 

Trades Union Unit Tsl Uaaagen 

188. Wood Street. B.C. 81438 gflU 

T.U.U.T. Aug. 46.9 48.1: | 2.88 

Transatlantic and Gan. Secs. Co. 

*. Nev Lands* Road. Chelmsford. 51*5) 
Sublean An*. 19_ 78.2 81.6«a- D.5> 3.16 
£hx(AoeomGattsV 94.3 98.3 1 — 46 ! 3.16 
BndrinharoAugJS 64.9 67.71 +0.1. 2.77 
lAecum Units). 65.9 68.7 +0.1; 2.77 

GlenPnndfAuB.17 60.4 63.0; 2.94 

(Aomin. Units/...' 62.1 b4.7‘ 2.94 

Utolin (Ang. lfii... ‘65.9 68.7a) 2.42 

(Amim Unit si 66.5 t9.3i 2-42 

VangnardlAu/t. 17- 43.0 45.4; . — 1 3.06 

(Aoenm Unit*)....; 44.8 47.2] ! 3.06 

fa) (ft) Trustees & Protean. Fds. 
S7-46. Tootsy Street. Sttft. 01-48? tm 

True PndfCapt). 1 20.2 21.5—0.1 2.77 

TrteProf<Joe) 26.0 27.7. 4.97 

I'yndaU Managers Ltd. 

18. Canrase SmuL BrtstoL 0273 w 
Tyndall nma prices ar July 28. 

lneomeDlsLOnitsI 91.8 94.6 [ 4.6S 

Do. Are. L'nit*...,121.2 125.0 ..._.| 4.68 

Ckp.Dlst. Units... '119.0 122.6 1.77 

Do, Arc. Untts^.'.13&6 142.8 j 1.77 

&cem]*DisiCnits 107.4 110.8 [ 2-70 

Do. Acc. Unit*... 116ft 121.8 2.70 

hVlA'UtPifUiiUs. 91.8 94ft; 2.69 

Do. Acc. Unit*...! 98ft 101.2) 1 2.59 

Next subscription day An*. 2S. 
Tyndall Nat. and Co.— Prices at Ans. 1L 

IncraneDirt.Uniu' 117.4 1X1.8- 5.85 

Do. Ace. Unit*-. 126.6 130ft ..[ 3.85 

GBtdtnlDiBt. Unit* 124.2 128ft : 2.72 

Do. Are. Unity,,: 129.6 134.4 -...I 2.72 
Next stmecripoon day Ans- 3S. 

Tyndall Managers Ulster Ltd. 
c/a Osmt U Brian A Ca. L&L. M8-142. 
Great Vlenria Street. Bellas. BT2 9BY. 
Belfast 4ZUL 

UlaterPund. Dut.| 74.6 77.6 2.26 

Do. Aecntn^ | 76.2 79.4: _...( 2.2b 

Prices Bt Jnty 38. Next anb. day Ang. 2 

00 TSB Unit Trust Managers Ltd. 

IS, Ottoman Street. E.CJL 81-M8 MM 
(WTSM Uniu 33.2 35.0x1—0.2: 2.79 

(б) Do. Acenm. 35.4 37.2 — Oft] £.79 

fa) (ft) Ulst Hambro Tsl Mgrs. Ld. 
VartBB Street, Belfast. TeL 8ZE SSW 
toUbt'a UsmUtb. 32.2 34.4 b),— 0.2 2.33 
(a) (ft) Vavassenr Gronp 
87-45, Tonies Street. S.EJ 01-487 mi 
Capful Aectun. 23.6 25.4‘— 0.6' 3.02 
Carital Espenrfonf 33.8 36.0r-0-T' 2.21 
OMiniotiveaiUi— ft&.O 90. 1.— 0.2; 2.98 
lae.TS. Units ... -101.4 104J1— 1.0 0.84 
B'fre'wGnrtliFd 119.9 i23.0— 4.0! 2.73 
Ee*flittaUlintonb) 25.6 25.4S>-0.1 3.53 

Ptoaneial Fund ... 27.7 2Sftj 2ft3 

Uigli Income 1 33.2 35.3i 8.50 

lud. Achieremeni ■ 30.9 32.9i 1.84 

Luteore Fnnd '32.7 35ft— Oft 2.55 

AUdtender 99.0 30.9nlr-0ft' 8.40 

Oil A Energy „. .. 89.2 31.4ri!— ai 2.58 

•Orthodox— _97.1 103ft, -Oft' 2ftB 

(a) (ft) Westminster Hambro Tsl 
41, Btoaipaxate. K.CJL «4R an 

ChpkiU Line.! j 44.6 47ft— 0.4, 2.11 

Income 27.8 29.3{— 0.3 3.78 

Financial 3L7 33.4id.— Oft : 2.19 

Qnroth lev- 70,5 74&—O.B 2.59 

Unlsavnxj: Bonds 333S70. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % 

Enrogyndieaf Group 

Knnmlon Lira F..I1.83B 1,912 —49 5.29 
Finance Colon [ * 

Lax F.| 511 531-5 ] 3.20 

For Sterling Dealing Prices contact LoMw 
* Beats N. M. Rathsehfld & Sore, LttL, Ob 
KHI Sam Bel & Cm Ltd. US tOZL 


i Yield % 

Albany Management Co. Ltd. 

Utfflry Hs. PO Box 483. HandUnn. Bermod* 
Albany Fund Ud 4£8.00 £5.381 I LOO 


American Express Inv. MngmL Co. 

154. Edward SU Bri rhino. D K. RRI OB41I 
Am. Bp're.liiLFtt.:$8.73 9.30|— 0.19| — 


Ancbtua Co. Ltd. 

P.O. Box 185, Hamilton. Bermod*. 
JapanGriotb PDdlU5S9.BBU.48i ...... 1 — 

Do. Do. Stg. XM.|91ft 97.0 1 | — 

Anstrallao Selection Fund N.V. 

lauxL Agent Southern Crocs Mptpn t Ltd 
65. London wan. S CI ai-xa 090] 

U.S.SI0 Stan*-../ ISS6.65 i-fl.15! - 
Next subscription day Ang. 26. 

Banqoe de L’Uniow Paristtane 
•ft. Bid. Hamnana. Paris vo. 
Tokyo Valor | S 10.63 1-1.561 2.49 

Bk. of Louden and S. America Ltd. 
WftB. Queen Victoria ST . tat 01-341 98» 
AleaaadarFnnd— | US1B.85 j — .! 
HcnmawMin Hldgal Uh'89.5/0 [..-...( - 

aunbofw&’naFld.) US513ft8 ) | 0.75 

Nat asaei valoea. 

Brandt & Grfndiay (Jersey) Ltd. 

a, Broad 9U SL Helier, Jersey. 0834 S9444 
W.Br*d»Jer'yFd.| 121-4 12S.4| _....| A44 

Do. .Acou |123 4 127.4) I 4.44 

Next Biibwiptioa day Ang. 25. 

Bridge Management Ltd 

P.O. Box 4HS. Nassau. NJ». BaJumaa. 

N IppooFdAuglll DSS19.56 20.201 i L10 


Butterfield fiiauagement Co- Ud. 

P.O. Box US. Ha n t fltoa . Bermod*. 

Bnttte»*liitJDoUM80.72 0.75( ] 1.14 

Do. Sterlluft il)J33.0 35.0i ......I 0.93 

Da Sterling (2).|31.0 38.01 1 0.93 

Price at Ang. 8- Next sub. (Uy SepL IS. 


Capdirex SA. 

IS. BBe Marixnac. Geneva (83» 48 0 W 
Potuelex. !3wJPr. 2.521| I a 64 

Cbarterbonse Japhet 

1, Paternoster Row. S.CA ai-348 9 

Hlapaaa '851-86 55.15] i 0.30 

G. O'aeaa Sw. F-.|l£S.M 15fl-0u| | 2.66 

Darting Management Ud. 

SO. Toms SL. Syteay. Nft.W w AaftraHa 
Darling Pond—.. !A817.G0 19.80, | — 

Delta Group 

P.O. Box 1447. Naans. Bahama*. 

DeltaDr.FtLAuglOi S1L01 | | — 

Dele* lar. Ana.101 97ft 106.0! — 

Delta Unit Ang. 10 123.0 137.(i| j — 

See also Stock Kxcaange Deanna. 

Development Finance Qn. Ltd. 

9. Ktessvay. W.Cft. . 8*a vrea. 

Ddfin Auatrailan.tO.20 0.21| ,.1 3.26 

Diploma Fund Management Ltd. 

La C o i aa toerte Com. sl Bebor. Jersey. (LL 
Diploma lnl’l Pd.189.3 30.B| | — 

Dreyfus Intercontinental in*. Pd. 

P.O. box N3712 Nasaaa. Bateau*. 

Net asset vata aus. 10. JDBUft7-lS.il, 

The Dreyfus Offshore Trust N.V. 
P.O. Box N3713, Ncssao. Bahama*. 

Comm. Stock |U^11.71«|+flft8j — 

Part Deb. Prem...| U.a.ami* j ] — 

- N.A.V. Ang. 18. 

Ebor Management (Jersey) 
n. Broad SL.SL Betar Jersea. US34-S8S91 
i. hannel Cap^.^1103.2 109ft, — 0.5; 1-22 
Ltannel Island— ,67 3 71.8' I 4.60 


Fidelity MangnL & Research Co. 

Boson. M assacl] usena 

Pitlelity Trend Fci.ft25.08 27.32; 2.23 

Do. Capdaj PU.. ^12.35 13.64. i 2.5B 

Fidelity MangroenL and Research 
(Bermoda) Limited 

Kideliiy Itu. Kud.l 01*4.76 ; 

PMelityP'rfacFd.1 6H.5B | | 


J altos Baer lntarnatlaaai Ltd. 

18. Hindus Lane. B.Cft. OlftM 5182 

First Investor & Savers Via, Agts. 
15-14. America Sonar*,. R.CJ. 01-493 till 
Ana. I/dA Pin p P>1. ' «BS9.73 ! .„, 

Net asset value June 30. 
Plrttlnv.Ain.ln.' •U..':.^8ftl ; .... 

Net asset value Aoc. 13. 

P.L InL Min » -•«.! 'L.va^.45 1 .... 

Net asset value Ang. 12. 

First National New World Pd. Ud. 
PO Bax N 1578. NasaoB. R ° h ° mM 
NJLV. Aug. 4. • 8M5 

Far detain Pint Mariana] City bbm. 
(C.U Ltd, PO Box 104. St Halter. Jersey 

Foods Fldncem International 
Distributed by the Bantus de BrexeOea. 
Brussels. 

Obtateable throtub London Buka. 
P.F.L iBelg. P.)... 1 1,346 1,407; 2.48 

Frontier Management Ltd. 

SO. Shirley Sl. Nassau. Bahama*. 
Frontier Gr‘tbF*d; U.S.&7.39 HL1ZI 1.48 
rnmuer TrnsL.... U.S.&9.32 1 — 

Frontier Inc. F<1.. U.S.*B.61 1 -*-0-05 5.21 
ll7GitxipFa.JL4.| U.S.b 12.53 (+0.8BI - 

Fnnd of Australia Man. Co. Ltd. 
P.O. Bex 10U. Hamilton. Bermuda. 

averitng Fnnd_._: A; 4.50 i : — 

U.8. Dollar Pond. | U.S.&3.35 j - 

Ural Batata Fond. | 4 V87.05 ; \ — 

G. T. Bermoda Ltd. 

Bk. of EtrmiU.. From Sl. Bmlm^ Brmda 
Berry Parifio Fd..! 12.71 | | — 

G.T. Dollar Fund. | 310.32 j 1 — 

NJLV. Aug. £L 

Grlmshawe Tst. Management Ltd. 
ta Atbol SL, Donates, lou. Donates r 4S8> 
lalrot U*aTrusu;30-3 32.6x1; ] 2.84 

Hambros lnv. Bln. Ser. Vln. Agts. 

«L Blsboosgate. E.CJL 9LGU 1851 

CU. l*.Pd.July29 133.9 137.7; ■ 2.4 i. 

Ch.la.KtFd Aug. 1242.8 44.7i ;«0.63 

BuatroO'ieb *‘a.' U. a. 68. 03 )+4ft2; — 

Hill, SamL & Co. (Guernsey) lid. 
b Lefevre Sl. Sl Peter Port. Guernsey CL 
Guernsey Inn*...] 129.4 136.5; +0ft 1.73 

Uiii, Samuel Overseas Fond SLA. 

57, rue Notre- Dame, laa emb o utg. 

Net AaM* Value 1 1 1 

at JolyoO 1S»71 ) U.S.810.30) | - 

latermarket Fnnd 1 

Bonievaro Royal. L n c ewb o re x. 

lnte«narfcetAagl7,Uft.$120ftOi j _ 

Kurtfaer taformaden la available to Dealers 
trom British and Comioeoul Banking CO.. 
Ltd.. 54. Mew Broad Sl. E.Cft. tun 86B1 

IniermL Capital Management Ltd. 

Regency Bouse. Valletta, Malta. 
AledAnv-FdfG'tb >| 38. 1 34.Ba| 1 1.80 


Ued.lnv.P.1, in. iB.9 26-Oa 


B.00 


S Yield % 

investors Diversified Services 
Berrigny 8. Fribo urg C.H. TeL MMn 
LAHIBICO N'V.,| $10.60 | | — 

Jardine Fleming & Co. Ltd. 

3. Pedder Street. Hong Kong. 

•Urdlfirlrast’npilt.BKS 129.04) 1 3.03 

NAV July SO. Next sub. day Ang- SL 
*4r.lUI.- Jnp*llF„.;dA814g.oU ; .-...I 1.34 

NAV July 3a Equlv. SU.S.24.69. ExSPm. 

Next sun. day Aug. U. 

Klein wort Benson Ldn. Agents 

28. F e n cing eh Street. ttCft. 81-83* 1B91 

•Kurin vest Lax S 967 1015! 2.43 

r Guernsey Ina. 144.9 48.31 .-...I 8.6B 

I Do. Aflcam..„.j47.1 BO.Bi f - 

•Inwritali* Lira .. 7,200 7,8691 ...... 4.5B 

‘lotorteo Sw. F_.j52.72 55. loj j 3.49 

•KB Internet' l Rd 
"KB Japan Fond. 

•Signet Bermoda. 

•Unifond* (G) Dm 

* Prices nor aJtowm* tor fare. S P rewtem 

London & Dominion Tst. UU. Ltd-t 

si Sl Part's CbnrcUyanL blca 24a onj 

FooditaLia . — .1 _ 

FnndroCFdsSt’lg, 

Fund or Fnnd*....! 

LI.T — — ! 

Investors Fund*.. 

Venture Fonda | 



Management International Ltd. 

Bk ol Bermuda Bldg., Hamilton. Bermuda 

A 'ch'r A'ttr'Un Tut -69.0 73.01 1 8-79 

F*d N/V Aug. 3....: 32-36 B.4fl| ] - 

Next subscription day Aug. 34. 

A'chTUnTt Aug.iS 54.0 57-Oid, + 121 1.96 
Lfo.M'ail r>u Aim.lict;t4.B4 5.09 +0ft8i 2.26 
Da*B’ Unit Atu>..9;d4.0 46. Out' + 2.0) 1.83 
Next subscription day Aug. 26. 

(a) (A) Manx. InL ManagmL Ltd. 
B3. Atbol Sl. Dooelaa. laU. Donates oat 
Aura. Mineral Tsl 20.1 21.4'— 2.7. — 
Idl lucernes Tst. '45.5 48.4' +0*1/ 5.00 
Manx Mutual Fndi37.6 39.6 +ai 2.0u 
Fan. A oak tin ...[35.2 37.5J— 1-2, — 

M & G Gronp 

P.O. Box 70S, tinea Carmsm. 
AtlantiexAng. 17 79.8 87ft* 

AuslA GenAug. 1 1;79.3 81.B| j — 

P.O. Box 44. Sl Peter pen. Unerase 

island ;76.8 81.3j-0.7J 2.29 

Aceum. Units. [89.0 93.9j — 0.7| 8.29 

Murray Johnstone (lnv. Adviser) 

169. Bopt SL. Glasgow. Oft. 841-291 SBl 

dope Stiwt Fund 1 U.d.Sl 1.30*| ....... 1.5J 

Murray Fund. [ Uft.S9.86* j ' Lisu 

■ Net asset value July SL 

New Co art Overseas Fd. Mgt. Ltd. 
Pft. Boot 58, Hlral Com. GnenuHy. cj 
NC Overseas Fd... [58. 5 66.0; | _ 

Nippon Special Holdings SJL 

Uaemnourg. 

NesAss'k V l Augl?; NAVLF 17.54; _ 

North American Funds 
Nasaaa. Bataaaus. Geneva Braac* 
rue dn Uarebd. TeL 20480 
NJL Bank FuraL.I 632.38 1+4.551 — 

■<A lav. Pnna...lf {(8.20 |+B.42|' — 

Pacific Seaboard Food N.V. 
in turn* Uanaaemem Co.. n.v. Curacao 
Net asset value Ang. 17 SUS2S.T2. 


5 Yield.. rj 

Save Sz Prosper Dlstribuiors Ud. . 

P.O. Box 1434. HamllioB Bermuda. 

Deliar Fund £4.85 5.30 . 

tiumpritead. £o.37 6.96 

( Monitor. £4.4 J 4.91 

d.A I*. J. J F I 1 W - 

•terJiac Fun./ .. .. 04.37 4.7B ... . / -* • 
Prices on Aug 18. Next d'-aUnn aus 43. 
t Price on Aug. 1L Next dealing — - 

J. Henry Schroder Wagg die Co. Ltd- 
ISO. Cbeapsu*. 8 c.s. m-sss urns'. ' 

Amra. Inv. At15.fi. SI3.12 I 12.29 

Cta'pvkleSFdAugli SI1.96 +0.14 — .' 

Tralaltar Utilvou 1 i/114. 65 | 0.44 

Security' & Prosperin' FD list 

Ktf. Hot jIx 4uncn rail. Swm )iu ■ 

**!»’■ ' — — — . 

* Prices or Next dealing ■' •*. . 

Shamrock Unit Fund Ireland Lid. ■ 
■B-7L SL Sreotao'* Green. OubUn ?5JWl 
Shamrock Iretend;54.3 57.3x8) 3.03 . 

Shareholders Lxcaiibur >n Cp. SJV. 
17. Boulevard Roval. Lnxcmhanrx 
NAVopenp Aug. 16; SI'S 9.12 | | 

Singer & FriedJnnder Ldn. Agents 
». Gannon SL, K.C.+ U1-24S W i 

Uerta (Aug. 15)....jPui*653.29 ( ] 2.y9i v 

Slater Walker Tst. Mgt. (Bahamas) 
87-45. Tooley SL. S.B.L ai-«7 9B78 

Intbrnadonl F'nd'407 42") f 

Value at Aug. 13. Next dealing Aug. 33. 

Slater Walker Tst- Mgi. (Jersey) . . 
SS. Bread SL. Sl Heller. Jereey nssa MS51 . 

Growth Invrator* 143.7 149.7. J i.QO 

Next sutacripuon day Aug. 30.' 

Sooth African internal!. Fund Ltd. 
P.O. Box 104L Nassau. BoDatnu. 

NAV tJune SO) Do0.7056 | j AB4 

Standard & Poor's Inti. Fds. S jC 7 
14, rut Aldnnger. Luxemtaunt. 
AotAra'LValAugio LisS 416.11] | — • . 

Standard Bank CX Ltd. 

Sl. Heller. Jeraer H53* !85Bt. 

Uap'l tiiM x |91.5 95.2| ,..._| — 

Next subsenpnon day ScpL 1. 

Stellar Linil ITust Managers Ltd.* 
P.O. Box XL Douglas loM. Unuglaa llx» - 
Mcllar lxro>vth....,60.0 63. 5| 21^4 

Target Trust filgts. (Cayman) Ud. . 
P.O. Baa 710. Graiui Cayman avman.iA 

u/gM Offs bore.. B3.2 86.7| | 

Price at Aus. UL Nest euo. day Aug__as . 
Tokyo Capital doJdlngs .v. V. ' ■ 

Inumls Kjnjjj-nienr Co v/ Curxcan. . 
Net asset rulue per share 
Aug. 16 8US20JCK8. 

Tyndall Managers (Dermnda) Ltd; 
P.O. Box 1338. UamlUoa. Bermuda. : * 

I nrernational Fd.ilOO.U 104.ir 3.00 

Du. Aecuuiuiaiioii 105.5 110.L 3.00’ 

Urmeas Fund....! >1.30 1.3c 4.00 

i^u. Accumuteiliii. jl.Sa 1.4-, .... 4.00' 

liermixta Fuud.... J01.3 IOo cLUQ 

hi. Accumiilnti.i. 111.1 Us a.-Od 

Price at July !L Next sub. day — . 
Union Bank of Swilzeriand 

117. Ola Brood Strenl ELI il-*8S WG1. 


Ames Bn. Fr. • 66.60 63.00 +0.5DJ 

uiurti Sw. Fr 1 65. 60 153.50 -2.60 

r'ensa Sw. Fr 104.50 107.00 -3-00 

Uloblnvest Sw.Fi B5.50 B7.00-5.M 
Pacific lnv.Sw.Fi. 83.50 85.80 -9.001 
rafiL sw. Pr 215.00 215.00^15.00 


4.20 
4.10 
4.00 
2.60 
3.40 
4. IQ 


Utd. States (srowtta lnv. rut. N.V. 

P.O. Box ISM. Vafica a. tte/uma*. 

U.S. Growl 1 Im .iisee.ai 7.05| | 2.13 

Wales Unit inv. Ltd. 

wire ol Mtit» m watam mm rare 
from Bask of Hem Soot* 
ate*. ui ■>** *020. 

Warburg (S. G.) Vln. Agts. 

SI. Ureonam St . B.Cft. Ji-sn* *s55. 
Urftd.Fnd. AUisIT •U6F8.65 1-0.031 — 
linergy Int-Au^Ll 1 , *U9&11.421-0.09| — 

■ Nei jsaet valu^ 


INSURANCE, PROPERTY, BONDS 

t Yield * 
Abbey Life Assurance Go. Ltd. 
1-3. Sl Part's Cburrtivard B4L4 vs BUI 
Abbey Bq. Bd*-.13Z.6 33-81+0.8; 1.80 

AbberProp, Bda... lll.o 118 0 ] 5.60 

-«elecrrrelnvBan.|54.5 i.7.c| + 1.0| — 

.Annuity Assurance Society Ltd. 

Annuity Haase. Twickenham. 11491 4848 

renal Qr.InvraFd.] 27 | I - 

Atlantic Assurance Co. Ltd. 

II. Waterloo Place. S.WJ. 81-090 3388 
Winv’BtmtFd Ut'u 119.1 ; ; - 

PenriemFaadUniitl 100.7 , ™...j - 

Capital Life Assurance 
1. Angel Court. &CA. 81ftN JWV 

vKe>'lnvF<L.\ogll| 114.3 i | — 

City of Westminster Assurances 

«, Harsotenr Rond. S.WJ. B1-2H UTt 

wFlmlioita ,64.6 67. 61 8.10 

pLdn Banka Unit*; 25.0 j — 

•Prop Annuity 124.0 | — 

vPropUnita Aog.9'58.7 4a0j „...l B.20 

vSpeeuUw Units. 36-0 37.0: i - 

ell" minster Aag.B:35-4 36.3] { 6W 

Commercial Union Gronp 
Sl Helen's, i. Undeimatt. E.Cft. 01-20 1900 
Var'bleAnAccUW-; 31.30 j . — 1 — 

Do. Annuity Uta.| 22.75 | 1 — 

Conthill insurance Co. Ltd. 

Corenm. S-Cft. OiftSs Mil 

yCspiulAuc.lL! 138 0 | — 

•G ftft’pc'iAus4b( 57.5 | — 

Crusader insurance Co. Ltd. 

v media ase^ Tswer PL. K-CJ. SI-C8 8031 

UKnrthPropAng2 B0.4 53.2| | — 

Dominton- Lincoln Equity Aasur. 
u+M. Ualtraven SL. W.Gi aiftto m 
L'ln G1jm..\iig.l7; 171.4 ;-0.S2l — 

Eagle filar in&neJ Mid land Asset. 
uzVEaanent A driSorfc HID Sanuwl and Co. 
ISO. Wood Street. tt-Cft. n-«3a mu 

fas Cle Unit* j48.0 49.3. +0.X' 3.15 

Uidtenda Doits.. ..,40.0 49.31 + D.1| 3.16. 


Ebor Phoenix Assurance 

31-93. King smart. g-Cft. BT-331 coax 

Assured Bd Ang. 2:37.7 > — i j — 

En'd'wmt Julj‘S0.{37.1 — 1 — 


a Yield % 

Growth & Sec. Ufa As*. Soc. Ltd. 
Untied Bourn, WJ1. 01-El 088 

•GAS Super Pondj 1005.5 | ( — 

Guardian Assurance Co. Ltd. 

Royal Exebanso. E.CJ. 01-2S3 nen 

•Property Bond®.; 113.6 116.4| 1 — 

Hambro Life Assurance Limited 
77. Brook Street W.l. D+489 MS) 

• Hambro riquity. 110.5 116.4, 

•Property 96.6 101.7 

•Matured Cap.. ..>103.1108. 6 ... 
•Umn*«cd Acc.. ..103.7 169.2. .... 

•Pen. Prr». Cap...' 96.9 102.1; ... 

•Pen. Prop. Are...' 98.3 103.5. .... 

•Pm. Non Gap..... 205ft 110ft I .... 

• Pen. ttan Atr. ...106,7 1 12.4 1 .... 

Hearts of Oak Benefit Society 

Boston Road. London. N.W.L 61-387 *B» 

UeortitoIOak ; 35.3 26.9 j ...... | — 

Hodge Lire Assurance Co. Ltd. 

30. Windsor Place. Cardiff Cardiff 42577 
•Bodge Bunds — ; 52.9 55.7 — 0.8 — ■ 
•TaktareerFd. j 38.5 40.51+04, - 

imperial Life Asa. Co. of 

imperial Lite a once- Gofldford 71365 

Urowtli TdJulyll 47.3 6L6] — 

Interna IL Life Ins. Co. (UJL) Ltd. 
PorttanoBsa.. Stas Plane. SWL eusanti 
•DuTwBqoitrUt-; *11,27 HL02i - 
•Dover ITrty Ut_ ' 605.0 

•Dover Aec'ra Ufa. 91.0 

•Dover Ptn'n l t. : 92 0 

•Dover Anu'tv Lit j 78.0 

Prices at Aug. IB. 

Investment Annuity Life Assur. 

B, Devemx Conn. W.Cft 3S3 8997 

Lion Ind. Per. Fd.i 93.1 1 ... . _ 

lionlndPerFdftci 95.3 i — 
Lion Prop Fund- -| 52.1 j | — 

Irish Life Assurance Co. Ltd. 

1L FtastJury Sauare. E.Cft os 993 

PropMod 1 les.V-cp. 1, 1 12.9 1 1B.8| | — 

King & Sbarson Ltd. 

u, contetii, tteft m mss 

Bond Fund L’104.85 ;-rO.02| — 

Next sub. seta. 1. 

IJffe & Equity Assurance 

155. Feneburee Street E.CJ. OX-829 zsu 

STri-tinJU-Lig.ia 33.5 35.0) 1 — 

roLAn-FdJujjtel 52.0 54.51 ...... — 


3 lieia lo 

Ufe Assur. Co. of Pennsylvania 

Plantation F au ft unrt sl. hum 

81-828 a» 

LACOP Units [886.0 948.0; — 

M. and G. Group 

Lee Hsa., London Wan. B.CJL 01 -*B* asm 
•Ka'm&nt Ang. 18:74.6 78.41 +a3| — 

•FinUyB'* W76..I B8.1 +0ft! — 

• Do, ib 77 / 861 ....; s5 . 3 4ael — 

•Pe'l P’sn Ana. 1; 00.7 93.4: 1 — 

Property July a/.. | Jtf.4 104.4) , — 

Marine & Gen. Mntnal Ufe Ass. Soc. 
L Sl SwltUn’r Law. BLCA 01-833 Bit 
fyuUlo* <.\ug,lOi;113.4 115.71 ...... f — 

Nation Ufe Insurance Co. Ltd. 

Nation Bae., Teoaingioa. Utfx. 01-877 rtll 

•Nanon Prp- Bda. [£1.143 1.208. ■ — 

Capital Unlta,...„.|97.4 J02.6i — 

Property Annuity 62.B | [ — 

Noble Lowndes Annuities Ltd.. 

NLA Twr„ Addteoonuw R«l. Cray. 888 OSb 
U ill aamnrtPtyUu 107.1 112.5, ; 

Norwich Union Insurance Group 

P.O. Box 4 NortrtdL NOB MA 

KVbUnhaAugJfi: 104.7 | — 

OM Broad SL Secs. Ass nr. Ltd. 

38, King Street, Loudon. «_CA 81-888 a»i 
•Merftnv.FQ.Bdl 105.8 | 1 — 

Prop. Equity & Ufe Assee. Co. 

U9. Crawford SL. win zas, di-os 
•IttKbllkPrup Bd»] 112.2 | | — 

Property Growth Assnr. Co. Ltd. 

73. Brook StreuL Wft. dmbs am 

»AbJl>l~PGtii Wda.'l 10ft _ 

•iro.Uth..\^, lkfa l 506.D 516.0 ...._ _ 
•Pro'rvG r'lliBd*.| 129.0 132.0] - 

Prudential Pensions Limited 

UolOorn Bara. BC1N 2NB. 0L*rt my 

Bijuliy Fd. AugJS £15.42 £15.03] • — 

Fixed Inter Aug.C^1U8 iMO.BOl - 

Propty.Fd. ftu^.lS|£9.94 JEIIL&J ' — 

Reliance Mntnal 

ttmbrioga Weils, twit. 

• Ud In nceTrep. l)ds| 106.3 


(B9Z at! I 


3 xieid % 

Save and Prosper Group 

4. GL Sl Belea‘8. London. K Cft. sss m? 

VMlnlbood^ 23.6 ' -5 0) ) 

•'“I'lfHwrtvFWi 46.2 101 al I _ 

• Prices on Aug. 19. Next dealing Aug. 5fi. 
••Prices on Aug. 18 Next Qualms SeoL 16." 

Scot. Widows' Pnd. Sc Life Ass. Sue. 
18. SL Andrew Sq.. EdtaOorso fhi jyn 
Win v'serP'ly Au«i 215.4 tlU.i | . 

Standard Life Assurance Co. 

L Oeorse Street. Bdinburen rim 2XZ, 
UoltKndotrAuglO. 93.6 | j — 

Target Ufe Assurance Co. LUL 
CDUtarn House. Ortora Rd.. AylcstMry 2N1 - 

FropBood Aerurn. 104.0 1 1 ft. 

Prop. Bondlnvtt.1.; 101.0 | | -I 

Trident Jnves/ors Life Assnrzoeo ■ 

18. America Sauare. B.C.1 oi-*sh «»i 

TridcB'n'teAugiO 132.0 139.0| + 3.O] — . . 

fyndali 

ib. canriuw Road. amtoL 


BondFumiAuff. lfi| 
fatuity Fd. A 14:. IK 
Perera'I Fen. Aug 1 
FropFd. Julji*.. 
S-wayFundAii".lE, 


110.0 

131.B 

(SB.B 

105.O 

112.8 


0S72 SS8Q- 

A i-a: - . 

+L« ~ . 


■ 1.6 


Welfare hosuraitce Company Ltd. - 

Sj-37, Cannon dtreeL E.C.*. di-99< 8781 

(n vestment Tst Fd) 102.9 | _1 " 

Moner Maker Fd — 1 101.5 1 ! „ ' 

Propert.v Fund....) 106.3 j I _ 


NOTES 

5 Yield aflowa tor all txnrlng 
a Offered prices include all 

0 To-day's once, e Yield Mad an offer 
once, d Estimated, g To-day's oneung 
once, n Dlsuitmtioa tree of u.lC 
taxed, ti” Pence exdeat wffere otherwise' 
indicated, v Offered price inchrtes all 
expenses If QOugHt timugli mamuKra. 

1 Excluding BKimtln urents aarmesr- 

> Previous day's nnce. xOffered price 
includes an BX peases except aseura cam. 
nussioiL Single premium . 

Bond* W Staaro apliL 9 N« of TTft 
on carnal cams, a Hot muhonsM by 
me Rnarri W OaOa ii Guamer vte/<L 

fo*"* ,w “ ,aWc: Esriianne raw diOcu]. 
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BRITISH FUNDS, ETC (773) I H-gseni ;:sp^ 1 I 7. fi':pcLn. 64 I 

s.Ek , 1367.72 07-, ; ‘2y ,l!s - V,c,nere ,2S »* H =• ! 


3»e Brit, 5 h Trsmoort 1968.73*96*,*© <*,* i Jw'jsM "uiwufl .SDd. 75 4 


The Financial Times Friday August 20 1971 



3|;oc Conversion J.n. 39^ - —j, 

SUpc Converjlon stv. t197*i iRea.i 97%© 
■•■SD * i, 

ooc_ Conversion 1972 (Rev i 100 **.;® j : 

5oe' Exchequer Ln. 1 976-78 92 >. i s 90 : 

6;<dc Exchequer Ln. 1972 TOO 1 *,, 

fi ';« .Excheeuer STk. 1976 9840 
•5-64tht "it 

6 'joc Exchequer 1973 101 "i B 
4 PC Funding Ln. 1960-90 9B'» 8 


Truman Hjnburv Buxton (50pi 4S1 :0 40 
SO 60 * 7 8 S B 6 7': 

Vaux ASCOT. 330 30:. 7pCLn. 113 
Witney Mann CZ501 1230 1 CO Zi-O 1 '? 1 
3 30»- 2- 6',pePl. 64,;. 4-',pcPf. 4840 
90 3'iPcOb. 36-'t« 70- 4'jpcDb. 410 
4 <tpcOb. 5S'«0. 7'wcDb. 78‘sO. 
lO;«Db 1081;. SpcLn. 86UO 
Webster (Samuel' (SOri 3100. 7UpCDb- 1 
7 JT -0 

Whitbread (ZS 01 80 794 9 81 80';. Gpc 
P t 61 . 4'joeDb. 62® 60 ':. S',pcOb 


STOCK EXCHANGE DEALINGS 
from the Official List for August 19 

Thursday, August 19 1Q.05S | Tuesday, August 17 11,916 ; Friday, August 13 11,590 

Wednesday, August 18 9,318 i Monday, August 16 12,469 1 Thursday, August 12 11,775 


-PC Funding Ln. 1960-90 98', 8 _ gs'i,. 6',neDb. 990. 6'*peDb. 73'v 

S^pc Fund'ng Ln. 1978-00 88>:0 ‘'rv® %® ■ 6'jpcDb. 74.',. 7'tpeLn. 1986-91 760. 

I'.vi.iaS 'is. -. s ,■»«• «• ,o, “ 

6pc funding Ln. 1993 72', .‘,f i'„ u„2 imtunt. 260 


WhrtOread Invsunt. 260 
; Wolverhampton Dudley (25pi 149 7 


6 I jT-rter 'siws 

S*iBfr Funding StV. 1999-2004 tReg.i 46*c - CANALS & DOCKS (5) 


Bailey «C. H ' iSp, 2 V 
Millard 230 


S'-pc Funding Slk. 1982-84 S3 ''in® ' 

'■■■.SO ‘‘i,i ‘i ■„ »,o 'it ■'» 

3pe Savings Bds. 1965-75 iRcg.« W-'i-iO ; rflWMfl 
i-,» 61 -barns 90 W. UJlHrtUA*. 

6 :rc Treasury Ln. 1976 98's® **« "i, ; 

*• 37-6411,5 y 1K 


8%pc Treasury Ln. 1995-98 79 1 : ® 
t 


INDUSTRIAL (5^72)1 
A— B I 


Tlie list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Slock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, he regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p.m. 
only, but later transactions can be included in the following 
day’s Official List. No indication is available as to whether a 


I 


bargain represents a sale or purchase by members of the 
public- Markings are not necessarily In order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully mid and stock £100 fully paid. Stock Exchange securities 
arc quoted Ln pounds and fractions of pounds or in new pence 
and fractions of new pence. 


Wheeler's- ResMuranls «lO»i 97 
White Child Hew < 2 So ' 42 
White Uohi Footwear HldHS ' 

Wtmecrafi l SOP' .990 


. f Halm* fnv. H9f' 4,'«© '■* frit, 7ac 
■ HimarOl in* Tst A (21m 139:> 
SSpi 40 i i2Spt 1300. 6 ‘;iKDb. 72'i ‘ 

Huxnn inv IiiiJMi «:• 

! «>H LPhlliP' »"f. Tst. (Z5p> 17o:;0 , 
; S'lOCPf. 49S®. drpcLhTlOOO 



ia *” 20M 7tl 

Williams Furniture <1©P> 7 « 

Wills <Ccome I Sans (Midst* (25 bi 53 * 5,J 

Wilmpt-Hrrmrii iHUns-i 750 S 6- ; L*«tenhjli li spi 1b 

7pcPT. 671; SO. 20ptW. «2Sai 46 London Aberdeen PJa iS»l US'-* 

WlmMMaii Stadium PIcL iSOpi 400 *. London Hojvrooo i2;.P' 176 • 

Did. CSpI 26'; .London and Prov. c’bpi 16&‘-:0 

Wimpev iGoonre) I25pi .169 70 ‘London ElKtnc.il Gjn. Tv. 

w!nM l> N tl A#ton >B eSai 3 1 9 S3 S ‘Lyaon Mennonn Secs ijSp. ^ 

4 ” iB«3?-j&3& ifSf kji'TisL 

WoHtentiolmc Bronze Paw dm i25pi 2200 : ^ 4i^ C. Ou*l Tsi Imsns. 

Wood Sons i5ei 9'- ; _Do._Cjb_ > ns. J_tpm 139 

Wood Hill TR :25bi 94 
wood iw.l HOP* «B 
; Waoeall-Dueftium ,2Soi 92® 1 
Wood head ij.l ,25 pi 193 2's 
Wool combers SO’, . ^ 

Wooiwann if.w.i i2Sp) 730 *«: A: 4 
Worth •■.) (2 Sol 32-4 =? US 
Worthington :A.J 1 iSp» l7i; 


f BarKfllas ai Special Pnci-i. A Bargains done with or beitvwn non- members. Bargains done pnr.ipas Car- i Bargains done with members flf a recognised Stock 
Exchange. 4 . Bargains done Tor dulasr-jd delivery or - no bovlng-ia." s.\— SAusiroJIan; SB — SEabaai.m: SO— SCaoaiian; SHK— SHong Kong; 5J— GlooiaUsUi: SMo— 
SHalayan: SMe— SUcxtcan; SNZ— SNmv Zealand; SS— SSingapon;: SOS — sUnlted Stales: SV7— SWest Indian. 


'.-PC Treascrv Ln. 1980-82 103"i6d '-,0 ' o.A H ‘23ni 123 
'A Trcaaurv 'lo* l"9S4-86 101",, ^ 


4 

' A.P.V. HIOBS. -SOpi 2510 46 

? 4 J PC "Treasury Ln. 1997 9S', 4I: IB S &. llffi ii 3 lit " 'a' * * ! '* 

,997A 95 ' ,; L,|t •'-* ! ass? u«.- apibsnw s 2 

■Sk Treauirv Ln. 1994 100«, >: >. n,„; Abardare Hldgs^'ZSOL 12 >*J_S 


Caravans International (SOpI 55 ij « 

Canon Electric Hid gs. <5P> 23 4';. 7^pc j Gfeeson 


Cnr.Uns.Ln, 68 

Card Cloth I no Belting <£5n) 32<;0 
Canton Industries r2SpJ 102 3 
[ Carpets Inti. I50p> 120 19 20 ■’ 
i* 14 'Carreras 8 <12':Bl 36 S'* S 6'-.: u. 

7PCBPI. 63. 7>«peUns.U>. 79'jO H 


Glaxo Grp. S'.pcLn. 34:-. 7'.acLn, 400 1 I Madame Tusuods lSpi 22 
iM-J.i IIOil 41 ~~ 


S’-oc Treasu'rv ' 1979-81 

7U i, 7 i»; 6 l 'ib 

£pc Treasury 1986-8 


Glovers iCnemicaisi i25di 113 , _ ... 

Glyniwed I250J 175I;« 6 4': 61;. 9pcUi. 24pcPt. <25ol 76 
1300 2B 6';. 1 OJ.i 0 cLji. 103 1 2-;i I Man-Abdl <25pt 47 
Coofrey's !5ci 22 Management Agcncv HOpi 1380 6 7 

Gertdoerg ;A-» (25 pi 1140 .Manure Carton (50 bi HI- lO-: 

Golden E90 'Spi 1170 IS. 7J,ncLn. 1 38 i Manganese Bronze ,25 pi 17': 
Coinmt >2Sni 174 Mann EgeRoa :25pi 900 88 

Goodman Bros. Sioocman ,Sp» 18 ! Maple L25pi 1040. 6pcPf. 58 

; Goodyear Tyre 4 bcPI. 3B ! Martnwicl >Z5p, 244 : 51 

10pi 37. 9ocCirv.Uns.Ln. ' Grampian >25pi 43.-4 

. Granada a taspi 3700 3 

Reu.i 77',® 6', . Adams GlPbon -253, 73 rCauvon iSir Joseph) sons i2Sp, 2510 I Grand Mclnaooliian .Hotels 150p, 18310 

Adams Butter <;0 d] 23 , Cavenham Foods (25pi 98® 3 4 12 

89 'Reg . 1 70‘i, f« ; Adenion '20o: tOS’:. 8 ;PCLn 115 . cawoods Hides. I2SPJ 141 2 . * ^ 

Advance Electronics I25p- 123. Wrrts. to Celanese Can. Com m.p v.i 38_ ! 6 7 :. „ , Manhin Morgan New 65 


. __ 1 Rounex (Gt. Britain! (1 Op) 850 

Magnet Joinery i25p> 345 55 . Rotaorlnt ( 20 pi 70 *: 

Maiiinua >W t (25pi “3 : ;0 : : 3 5 4 si. 1 Ratarv Hoes (25 pi 62 1 

Rot or k (tom 105 



Mario Frames Res;. (lOpi 83 4 2 
Marks Spencer .25oi 295J® 4!® >:1A 

1 Grand Metropoliiai) Hotels ;50pi 18310. 5 3 5-; 3'r 4 6 4; 51 61 ! 50 6 ucLn~"fi 20 Vir'a 3 

■ !» z, i 3 70C1stOb. 80=4. Marley (25oJ I05.;O -:I® 7: : 7 6 > 7: ; S • pvan IL 1 BUnCLn 67 

7'1«l-n.. 1992-97 70. lOpcLn. 167'; Mart;ng_ Inds. r: 3p j 22 _ 0 _ 1 20 R^ri (Bradtoril GISmTs 


! Reutleege Groan Paul (25gi 60 
! Bbwntree Mackintosh 5<3® 11 94 
1 Rovrton Hotels (2 bp) 116 15 
I Royal Sovereign Pencil (25m 38 40 
Ro^af Worcester (25p> 1SS 7 4. ' 

Rudoer Regenerating (2Spt 19 
- - Rubcroid (2Sp» 74 
3 7 j Rugby Portland . Ccm«fnt c 2 Sm 1390 

3h 


SpcLn. 


i» '» ■» '« 

5’;pc Treasury 200B-12 iReg.l 62';® ■» 3 
6pc Treasury 1975 iReg ' 9S4i-64M:s 

J r ,0 ° 1200 ^S 00 - I Adwcst Groun 1250. 1S2- « 
3i-L-°wL £ ?f°9!i?7 K . ‘a . , , , . Aerial I te '2Se. 77® !; 5 : 6 7 
J'.PC War Ln. 39i«l 9 1 1 - li a 1 'Anar Cross 11® 


sub. 35 
Advance Laundries 


lOn 1 25 


Central Manufacturing Trading Grp. <10p] 

59'j© 

Central Wagon «25pl 28't. 7 i,pcCnv.Uno. 
, Ln. 740 

.Centra Hotels 'Cranston) 'lOpi 2081 



JiNTERXTL. BANK STOCK (I) 

FREE OF STAMP DUTY 
See Stk. 1976 101 -s 


I Allied English Potteries !Sy 37 
' Allied Insulators -25 d' 24'.. 
Allied Polymer New 75'-® - 7 


Ln 07',® 

Clro Pearls 'Hid os.) <Spl 1 7 ':© 


Grattan warehouses ,25m 2S5t« 710 6 ' Marshall IT ) i25m 140 
8 5 2! Mart, n- Black <2 Sp> 44'; 

Great Uni,ersal Stores I2So< 420 2. A Marbn <J.> IIO 01 2 SO 6 7 
liSp 1 . 40 £? J5K J S.° J ? 9 «H ; 1 2 1 Martin Newsagent i25p, 2851 

39a 81 403 3971. New A 3980. E!|PC . Martin tT. " “ 

Ln. 58';. 7>;pcJ.n. 021, I S 81; 

Greed Chemicals I25p) 58'? ‘Martin 

Greenfield Millets HOD' 450 . Minos 

Greening >N.i .25pi 39-- Mason 

Green's Economiser 146 Massev _ 

Greenwood Batter iSOpi 43 2 '; , Masson Scott Tbr.ssell 120m 51 

Griffiths Bentley i5pi 32® 2 iij Mather Plan '2 Sc 770 

Grimshawe Windsor I5pi 24(: Matthews HOpi BOO 5950 60 ;. 

. Gnpperrods flOp> 480 S2 > 53 :® lO'-PCLn. 91 

1 . 8 'j>cUns. 1 5™“ C**" {1 9?‘ 2 P Z 6 ’ May Hassell 'i2Spt 600 2 : 

J Group Lorus Car 110 m S 6 ® 5 Meat Trade Soocliers i25Pi 68 

Guest Keen Nertletolds 385® 4 2 3 1 80 Meibray i 20 pi 231-0 3 2te 3%- 

" * Mclias 6 pc pi 35 - 

Mel, ,ns >5pi 44 


>Z0P) 


, Rvcroft (Bradford) t25« 65 

J Rye (Claude) (10p) 101 

»S. K. HMgs. <25PI 4* 3 : „ 

1 S. U. stores I12-;p; 25';® 6t;< 
S.G.B. <25pl 1760 8-',pCLn. 14C 


Mend'p .25oi UC 
‘.Mercantile i75pi S4 'r® 7 ® >- . 

I PI 47f. 4>. K Dt. «8 ■ ' 4 

1 hlc.ichanfs 1 st. i 2 b 7 ) 5b® U. 4 

5 ■ Moorcair Ins i2bp) 50- 
[ New Throgmorton Tit. t2j«) JJU 


Wneitt'S Biicoits (20DI 52. 6=:PsPf *0 1 , Nineteen^ Twenty- Eight Invest, Tsi 

1 North Atlantic Securities 'iJspj ail- 
_ j Nonhnrn American Tst. (25oi aom 
981; : N'Orthera^ >e«ur TsL .*& loliT 



Yotton Fum. ,5o) 8'* 

York Trailer HOpi 131 
Yorkshire Dvewarc i25pi 224 3 I 
Youghai Carpets New 3 5. lloeLn. 93 1 ; 

Zenllh Cartas. A (Rro.i 72 
Zetiers Pools i5p» lb’* 17 

ELEC. LIGHTING & POWER (6) 

Calcutta Elec. Supply 41 GocPr. 28'j 
Power Corpn. of Canada Com. (n.p.v.i 245 

FINANCIAL TRUSTS. ETC (225) 

Anfllo-African Fin. i7!:P> 10 

Armour Tst. (lOoi 450 7 8 6 >a 7';. 

New 46<;0 5 7'; 9': 

Australian Eus 5 PC 1st DO. >0<:O 

Kit lSSg“Di^BW 116 17 : 2 ^° ^' 5) 246 

151 . 141, 5PCD0 44':® 

Brvanstou Fin i25oi 61® 

Charterhouse Go. I25D> 71’f _1 -■ 

j II __ 

Commodore 

• Daily Mail Gent. Tst. A 496 90. 

44 

! Dalgety 1 61 :• 

Elder Smith 


Od and ASKd Iny, Tsi. « 25 a 1 
Ln i25p) 30. 71-peLn. 1 : 7 - 
Dmnlwn Invest 7 ?KLn. 127 
j Orbit Hldot. i. 2 Sd) 601- 
■Orient Gen. Invest Tst. MOri u, 
Ppfltlaiw Invest. T«. <2 Sol 971 . ^ 
Premier Invest- t25p| 163 4 tj. ?l 

"S?“ , SJ3b. T * ‘ saw 19 

RjOht and ISMies lav T9L income £ 2 < 
! R. Plate Gen |nv. Tst. Ofd «25oi - 

: 3S - 5ub - »*■ TO 

: Rolinco N tf. Sut) Shs. rFI S) 346 . 

: Romney Tst. SptPf. 49 . 4 ,,^. , 

, Rose onu Thistle Tit ,2So> *770 * 

- 6 '*oc > ««>wd*n.ond Inv. Tsi Can. Shs. asm 

2 ndPf. 62. 7ocUhSCO.Ln. 104>:O 9 ■ Rothschild Inv. Tst. 45 1 - 50 c u 

lOocUnscfl.Lit. 104 142® JflV ' *** 

ommodore Srev. HOpi S7<? * Sf Andrews Tst (2Sp1 199- vmi ' 

' ' T - * 406 «n SpsPf. i Save Prosper Unkro m. t» 

Caa Shs. Horn 101 100 ' tl0p 


Schi u mberocr - ~CSiu S ff 690 , _ 1 

Slot Meat Prods. liOpI 1S7 61 S91 6 - 1 H ^"» ,u 
7 DcPf. «- 3 --. ,.»UPcALh. 491. Do B s«. \ H |f hlvn 



Ciarke - Chapman— John Thompson <25n) ! r-?.»» r ., h , -- 

75'; 6. 7',pcPf. 58 ' Gunn ,A ‘‘ w rns. Subs 35 


BcsLi 
Allied 
. Allied 

CORPN. & COUNTY.— L-K. (i»).-Amai. 

FREE OF STAMP DUTY • u? gg® 

London County 3pc 30':. 3 >:pc 93 i# : Aman i25P’ 

5 PC 75I| ■; •- s:-pc 1977-81 BO '• 1 ■ Amcy Gp. '2 
M x Do. 19B2-SA 7T‘:. Do. 19B5-B7 1 Anchor C — 

73 60 c 1975-78 90 89', 91',. Do. ■ Anderson 

. 1972 99'-. 6 '-PC 1974 98 '« Do. ' Anderton- 

1988-90 82 II- Anglian T . 

Cam. London 6 '«dc 99',® S':pc 91 ’ 1 ®. A nq lowest HOpi I7S 
9';oe 1p4 .Angus Resraurants is'pi 67 

Greater London 6 i?oc 94s 4 6 ‘jpc 1976 Annheld Hides. 'Sol 8 ‘* 

96'»® 'iv ,j. 7>iOC 97', 9 ;pc 108': • Arbiter Weston (2Sp, 280 

Ayr CC B'.-pC 92 1 Arenson .A.- .Hit**.. 11 On, 85 

R*-lang Corp. 7‘ipe 97 -i 
Birmingham Corp. 2 ';PC 99'*i;. 6 pc 93 
G'-pc 981,® N. 7 '-pc 97 ij® i;® i; 7 
Bootle Corp. 7 'jPC 100'; 

Rrlghton Carp. 6 ;pc 91 ', 

Bristol Corp. Soc 95 S<® 6 ':PC 1971-72 

99 "j. Do. 1975-77 93 >j® U •*. 7PC 
97 1 
,-Packs 
Cardiff __ 

Cheitenhai 
Croydon ( 

Edinburgh 
90 



2Spi 641;® 


Coats Pawns v2Spi 62 1 2b New 62. Harmo Indust. (IO 01 4G>?« 

6 -pcLn. 68. 7'-pcLn. 76», ; Harris and Sheldon Go i5__. 

1 Cohen (A.) (20pt f20 Harrison and Sons &S 01 90® 89 

; Cohen (.George, 600 Group C25p) 91 90 J Harrison (James! Hlags. nap, 20 
1 Colbom Group t25oi 68 . Harrison (T- C) '25o; 71 

, Collett Dickinson Pearce Partners CIOd* 97 | Harrisons and Crosheld 685 
7'iPC Collett fj.i I20P, 62 _ I Harvey Plant Hldgs. <25p 1 145 4 

'Collins Wm. Sons (Hldg.t f2So> 138. A 1 Hatters ley S tel rad (20 p I 171 

I25di 138 40 I Hawker Siddelev Gp. 206® 5C® :-tt i-j® 

A.™ -m ... XX -. , .... Coltiless Industries lOpcLft. 74 9 a 7 6 10 

? ,scu ' t Mnfrs. 295® 4.;pc2ndP(. 1 Colvem i2Spi 89 90i' I Hazel I 'Quinton) MOpI 50'- SO 49:- 

. , . (Combined English Stores Gp. (I2';pi 41®; 3;. 7ocUns.Ln. t£25p«., 73 


Amueage Shanks Gp. >2So, SB 
Armstrong Eaupt. >10 pi 69 8'- 9' 

Unscd.Ln. 161® 

Army Navy Stores iSOpi 216 18 15 i NSlaT 138* AoT 
Ashe Chemical i5pi 381- i i.^..^L 


1 Miles Redfcra '.25p; 1170 19® 17 18 
1 Miller (F.: 'Textiles’ non, 530 
Mills <A. J.) Hldgs. '253, 51 
; Mint Birmingham i2So) 75': 

, Mitchell Construction (Z5PJ 255 


Sharna Ware '20pi IS': 
Sharpe F.shor 125m 77 
i Shawe *W. N.) C25ol 55® 
1 snaw Carpet 11 O 01 65 6 
1 Shaw iFrancis) (20P, 43 



9 ! Mole I’M.: Son I2CPI 360 6 



Essex 

Glasgow 

Gloucestershire 
Greenwich 

Hendon G 

Hertfordshire 

7',® 7. G'jdc 1985-87 84 
HuddershHd Corpn. 5', PC 89 ‘i® 
Lanarkshire C.C. 5':pc 84',® 
Leeds Corpn. Z':dc 25 u® 


6 : ;PC 


15';® 


I Assoc Hotels C5PI 210 ;. A I25pi 212 I Comcrcroft (20pi 29® | Herrburger Brooks (SflpJ 620 

; Assoc. Leisure lSpi 14 13», I; Costain (Richard) <2Sp< 173 2 i n e *“ lr '25p» 110® 

; Asoc. Manganese Mines S. Africa (RO.SOi 1 Court Bros. iFumishersi C25 pi 190. 7pePf. ! Hcwdrn-Stua^. Plant MOp) 620 

_ „ 3300 BO I 63 I Hevwood Williams Gp. (SOpi 46 8 7'- 

Liverpool Coron " 31 -oc 1966-78 781, 4nc i Amoc - n * ws - Gd - «2 Sp» 137 8 i Court Hotols (London 1 (lOPi 76 i HS 1 "* Pmtecqsr /SOoi 75® 1 

93Htv». 5° pc ig71.75 92^j:® '',« 2 : ' g””- PjP4.r . r25p' 191 - 19 j CourtBOldl J 2 BP 1 

21; 

65 .. 

Assocd. _ 

As seed Toohna Industries <25p’*35® Cowan de Groat AM apt 66®'6t 81 94 
A . ,, * s . Store i2Sp> 140*;® 6® B 6. New . Cowlishaw Walker (So) 7® 

.Crane Fniehauf Trailers nOo< 65 4 


5'iOC 89 8'i. 7pc 94 S'- 5 
Manchester Corpn. 3 pc after 1941 29: 
Mlddlesborough Corpn. 3'‘PC 94 
Middlesex C.C. 6',oc 92-'>® 
riewcasile-upon-TviH: oron 5':nc 88b 
Newham Corpn. 6’,pc 96 ; > 

Northampton Coron Sac 1 00 >® 'a " 

Do. >£10pd.l 10',® 

Northumberland County 7 dc 94 
Plymouth Corpn 6oc 97 : 

-Poole Coron. S'ipe 90:. 

Portsmouth Coron. 6.',oc 99 
Salford Corpn 5i;pc 70*, 


ssoc. News. Go. t2Sp< 137 8 i Court Hotols (Lontfom (IOPi 76 ■ Hickloq Pentecasr rsom 75® 1 

ssoc. Paper Mills rzspi 191 . 19 iCourtaulds <2Sp) 121',® 3® 2® 6® 27® h! c ? SQ !l and Welch (Hldgs-i I50p) 418 

SSOC Portland Cerp«Pt Mnfrs. 361';® f - 4 1 2 1 - 5>- 41 - 3 Si 2: 201. hj c,d '5p> 11 

t';® 31 -® 2 60 11; 59: 61 60':. EpcDb- ! 7pcDb. 76® 7', 7 6', US 6i. S';pcLn. H na ,Ji ll, 1 , ?^ p ' 99 

a5 :. AocOh 95. 10'iDCDb. 106', 58G® b. 6pcLn. 65’:® 9 8t-. 7bpcLn. j H Jharitt f2Spi 43 

isoed. Tefevision A i25pi 16S 1 - 4; 4 i 76',® 6. 7-',pc0b. 804,. 7',pcLn. 76', u P, h9 i t,! OoHcal and Indust. dOol 34i 


. Movitex (I Op I 45 

: Mowlem (John) (25 pJ 1160 la® 13 
: Muirhead tZSO' S3® 

Myson Gro. OOP) 156 


13 15 

AttwtMd Garaaes >25 p< 25 
. Ault Wlborg I25ai 39 8 '; 8 
6 -pc 93J. I £ uro , r * 5 e a r , Engineering 'Sol 24® 3'i 
0 1 Austin iF 1 iLevtani »Spi 11 

AiKijn.Hall Grnun (25ni 1 J«'.; 3 5 


Ai'iomoti*e Prods 
2T’ 


, Cranlcigh Group (20pi 9 
' Cropper (James) 9pcLn 66® 

. Crosbv Soring Immon (10P> 35 4 S', 
' Crosses Heatons iSp' 2V® '» 

I Crossloy Building Products (25p> 6S';® 


1 0.4pc Db i£25 Pd. 1 I Crowded Keeves <7';P) 20 


Southampton Conin. 6oe 97 md 71. pc : A Jii Croup , Sbi 12q , 4# 1H8 , 4 13 ,2b | e^Tctiffl * 

asssr ? B SSEroSS5 V-3 100 .. 4 5 3 * 2, ’ : 7 ' Joh,,, 50,14 rM,,nsbr,dM ’ ,Z5P1 

Srecktnn-on.Tees S'.pc 92i; ROr - “ 0 Crvstatate (Sp) 144, 


.-Sunderland Coron. 9'-oe 107® BPB Industries :S0n, 159 7. 7i,pcLn. Culter Guard Bridge >25p) 22 

Surrey County Gar 8S'< 6‘,pc 90 * 117; Cummins Engine 34ipcLn, 93';® 

. Swansea Corpn. 6 .’,ik 98S BSR (2Soi S260 7® 80 9® 30® 6® 29 I Currys <25 p) 259® 63 1 

Wakefield Corpn. Z'-oc 99'> 30 za 31 ^ Curson House lnys. (Sp) 175 80 

Warwickshire County Council 6pc 96 1,® . BTR Levland Industries )25 pI 85 Curaon Indl. Invs. (lOp) 124,® 

. '« ' Baggerldge Brick l25pl 43® 

West Brom. Corpn. S'.oc 82V Baird iWm.i 136® 4 S 

IV. Herts. Mam Drain Auth 9 ',pc 106‘- Baker Perkins iSOoj 65 

West Riding County S'-oc 92 '» : Bamberger* >25p> 90 i Davis (Godfrey) f25p) ISO® 4 S SO 


Sherman i Samuel) OOo) 17 
Shipping indl. Hldgs. '-Sp) 249 51 50 
Shloton Automation ft Op) 9!:® 4db V 
New 9*,® 10';® 

Shower! ngs Vine Prods. Whfteways 7UPcLn. 
791® 

.Sldror (20p) 9 . 

I S'obc Gorman t25Pl 122-; 1 
; Silentbloc Hldgs. ( 10 p) 22 U 
Silhooctte (Lond.) aap> 83 
! Simon Eno'g (25p) 153® 2 ® 

{ Simpson (S.1 5 pc PI. 43® 

Sirdar 71;PCPf. 51 b® 

Sketchier (25 p) 107'- _ 

Smith Nephew Assocd. (10 d) 71® 2 69': 
71 '; 70'; 70 1 68 7':. 8pcCnv.Uns.Ln. 

1 smith (David 5.1 (Hides.) (20p> 45 4 S': 
[Smith (E. H. P) (25p> 171; 

'Smith HMgs- (Whitworth) (So) 11b 
Smith rw. H-) Son (Hldgs.) A 506® 2i. 

1 5'tocUns.Ln. 44S 

' Smithhrtd Z waned berg Group Cl Op) 39>; 

- 40 

-m 5 -® 1 Smiths inds. (50o) 163 2 

I South Mills (Textiles) f2So) 17 
I Southems-Evans (Z5 p) 90 1$ 

[ Spear U W) Sons (25p< 139® 

.National Cash Register i n» Com. , Spencer Turner Bofdero_ 7i:_ 

I CSUS51 20'.: 

N eg re tli Zambra i25o) 25 i rsnni c, 

; Noll 'James' Hldgs (25 pi 140, P i«if 0 ?, 64 

New Day Hldgs. < 10 pi 31 6 pcPt. 42 i S525S..l2 D ?i 

; Ncwall Machine Tool tlOp) 23':® 2 


j "fjj 1 t^?r^y . 2 1 * q. 1 0p) 1,74 ,a< 5 I Thanet Inv. New 68® 7'. 8. Wary. » 

• ?***(■ M nrcgfitlle Trust t25P' 165 [Throgmorton Secured Growth Can i* 

Throgmorton Tst. <2Sp) 54 ',® i. 

4 :PC f Ln, 107’; — ■ 

Tokengato |10pl 32'-® i« 2 3 Is’ 
Trans Australia Inv. ,'SOp) 59® 7 ■ 
Triple* esl Inc. (50o< 5D2® 6Q. r»,. 

288®. 7 'of Db. 78 4 
Triumph (2SP) 212 10 10S 11 

imperial Continental 474'.-. 7«Ln. 1221 ; j TpS^ n ’Sr' a (lsp > 8 234 

I - I I rnlnn r® M | Iwu MC-' 

Mootevitf^o C«s Dry Dock 170 

INSURANCE (250) 

Bowring (C. T.J (25p) 450® 44 40 2 
Brllamuc iSo, 257 9 60 
Commercial Union (25p) 446® 6 40: SO 
47 9 5 2 8 54*. 7 > ,ocUnsec.Ln. S3'; 

Eagle Star (50 p) 423® 20 1 a: 21 2 3 



Hlghanu f2So' 43 
Highgate 
Hill iWm 
Hilton 
Hiltons 

Hine I 

Hinton (Amosl and Sans (lOpi 58 
Hocroft Tst. 7 ';ocLn 71 >4 
Hodge Group iSp) 24', 

Hoflnung <S.) l2Soi 185-1 

BgXPSZSr a^TsT e f2'ip 5 ) e, 49 B5 50 : ^ \ Sjsa^-ca^si »nd,. (ion) 4a: : ® 

h y%S "°J,r i E , u 3 r0Dn Oeo - ,s 0, :J3SSSS o3S^r H ‘fM s Mo5. ,J 1o® i «-«•** » **'* r* 71 ; 

Hoover (2 5p) 483® Newman IndUSU. (25p> 76':® 60 ' 

Hopk/nsons HltfsS. 374t • 1 0':OCUns.Ln. 96 '• 

Home Bros. T'lPcLn. 59' } • Newman-Tonks '25o> 111® ; ‘i" »« 

Horsfall IJ C) .2501 16 ! Newton Chambers USo> 77': 9 Sfi d ^!S B *S?dot 7ocUns Ln 55’a® 

Houchin I25p) 74 Norbury Insula don Group (25pi 223 1*55 q-™ p ( 25 p‘ 1471 - 8 7 IT- 


GAS (14) 


| Legal General l5ol 327® 30 24: 6 a 

Soillers (25p) 49 50,49': SO': (Leslie Godwin iHidgs.1 (25pi 400 

Soirax-Sarco Engineering 125P) ISO 47 i London Manchester «5o) isi 2 50 

' Mercury Ins. (Hidoi.' 'SOP' 186 


Economic (£1 with 2 So pd_) 247® 

Egultv Law Life Asset: Sot- <£p) 280 2 
EXfdh S Hldgs. (2Sp) 245® 4® 3 2. IOdC 
Unsec-Lif. 125® 

Genera^ Accident Fire Life (2 Sp) 182 4 

Guardian Roval Exchange (25pi 240. New 
244® 2. 7 pc Pt. 73:® 41;® u- 7 DC 

Hammond* (L.V\Hldgti°L 2 S 0 > 5 1*17 22 20 i IRON, COAL & STEEL (Hj| 

Heath iC. £.) 1200 ) 193® 90® 4 7 j SaSfour^ Danvins'^SOp'? 5 ?? *** *® 1 
Howden (Alexander) IHIdOS-' HOD) 1249 Boyer Peacock 'Sp' 20 
6® 9 30 28 S 3 _ - 


Union Coml inv. < 2 So) Mb* 
GiipcLn. 106 2 6 5'.- fi'j 19 ~ 
Utd. Brit. Wes. 125 tn 175 4; a 
U^K. Overseas Inv. (25s) 60 1^. 

US 'Deb. Con. (2501 78® 6 '. 7 u - 
DB. 38'-®. 5nCLn. 104'-® 31 . > 

Wlun (2Sol 90';® 89 90. BocOh^j 
Yeoman tssoi iSoe. a’-PcuTai ■ 


UNIT TRUSTS ( 8 ) . 

M.G. Dividend Fund Income Units a 
9 1 © 1 67 . - J 

M.G Second Gen. Tst. Fund lac | 

M.G. Special Tst. Fund toe. UnlDl 


| Broken^ HlU _Praonetary (SAf) STS^ 
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Travis Arnold (25p» 13J 
T reforest Silk Printers SocPf. 33® 
Tremlera (25p) 167i*^> 7® 71 1 66 7 8'; 
7'1 9 8 

Trlanco Gro. (5pi 7 
Trident Television A (N.V., HOpi 60 
Triplex Foundries Grp. (2Spi 72® 39 
Trordale Indust. (ICpi^iat* 18 IS 17%i 
Trust Houses forra OSp, 122© 20 'i® 20 
lb 1 It 205 1 9H 20';. 7 J5pcl scDb. 

79. 7.875 pcLn. 791*. S.75pCLn. 1 1 5 1 ,®. 

7.5pcDb. 75:- lO.SpcDb. tf.P.l 107© 

Trutex [25 P> 143 7 
Tube Inv. 445:© 3 40 4 395 45 39 48 
t 6. 6:;pcLn. 108® 

Tulketh Grp. (Z5p> 6® 9 
Tunnel Cemenl 8 iSOp) 176S# 7 
Turner Newall 149® 50 49 7t 8 9'i 
7pcLn. 73-*,: 9.1 pcLn. 92: 

Turner (Ben, (Wdgs.i (lOpi ISu;© is 
Turner Manufacturing fZSpi 70'-® 

Tamil Construction IZ5pi 46 7 
Twvfords HW9S. (25p> 120® 18 171; 20; 

% hSJf^ 6 , '*# , 6 ®^ (25D> fl#!s * 

Ultra Elect. rHldgs. / i25pi 26; 

“ - — - “ ““ 



! Warehouse A ffOpl 


T° n iaM?;. 56 ® S!i 7 « w - 

(Hldgs.! 'SOp, 208 a 6 
U s?,' Bu,,aers Merchants «25p) 135 31 - 7 

9» rr '«'? HOP! 75 '; 

I I Merchants (10p) 31® 2:- 30 

1 u i ? 6 ib 1 ra i5Sn h St, ¥5? f2 -? pl l ? 4 s 

I I i 6# c«SL pcDb - 77 * '»PCDb. 79),. 6'«pc 


Ln. 54 ® 

„ 7pc i u £5' S»* ln 4s. «?5p! 7S>:® 1 - 6 . , 0 'ipcLn. 

117® 18® 19 17 [ Queens Modem HotcU (Sp) 13® t, 13 1 G^ranto ? 9 iHIdgs., (Spt 7 ;*® 


' A I“m 8 C *° 

AllW Inv. : i25o> 106 
Alliance Inv. <25pl 192 
Alliance Tst. ,25pi 2190 189 12 IS 
16«; IS'- 13'- 13 II'- 11. SUpcOb. 

Altlfund Inc. Shs. (SOpi 99'.-®, 

Ambrose Inv. Inc. SI'S. i25p« 36«, h. Cap. 
Shs. (25 pi 60 1 '• 

American TSL »25p1 271®. 6 %2Sp) 268® 

Anglo American Secs. >25p< 94'-.® 

Anglo Inter. (Assets shs-i rasp) 104';® 5® 
Anglo^ottlsh Inv. TSL i25pl S9«,. 6'y«c 

Ashbourne Inv. (2Spl 35 8 6 . 

Ashdown Iny. (25pi 132. 4’,ocLn. 99': 
Atlantic Assets (250, 83® 3. wrrts. 

Ord. IB'j 18 19'; <v IB- 1 , 19 -U 20. 5pcPf 
45^p 60 

Atlas Elec. Gen. <25P) 140';® 39'; 40 
Australis Hit. 1 SAI 1 37® 

■ankers' Inv. i25pi 113':® 12':© 11 
Bav Hall TsL (SOpf 200:® 1® It® S® 
198: ZOO 193 
Berry Tst. i25pi 52', 

Bishopuate Prop. 171© 4 ® 1 2 . 5'jpcDb. 

OS . 

Border Southern SKkhldrs. (Iss. 153p 7Sp 
Pd.) 88-: 8 7'; 

Bridgend Inv. 7UpcLn. <10pl 27® 

British American Gen. 4ocLn. 92 
British Foreign Gen. (25p» BS 
British Assets 1250) 82 3 2'.-. SpcLn. 
iBB 

British Canadian Tst. <25pi 71 '■ 

British Inv. i25pI 170© 68. 6>,pcDb. 
170® 

BraMUtone Inv. (20pt 142© 1. 4';pcLn. 
106'riB 60 

Brunner Inv. SpcPf. 46 
Cable Tst. 12 Spi 1451© 6'- 7 <: 1 
Cables Inv. 6pcDt> 67^0 
Caledonian. 5pcPf. 470 
Cambrian General Sees. (2Spi 153 
Cannon Street (lOpi 43 9';pcLn. 105® 

Central Shceraraod (So) 13'- 13 
Charterhouse (25 p. 102; 2 . Do. New 104 
3 : 100 . 4';pcPf. 41 : 

City Commercial Cap shs. 17,': 2 
C ty Gracechurch (ZSp) 34 
City Inter. (25 di 82 
Claverhouse (50ol 7l 
Clydesdale i25di 80 Do. B 84 
Coloniar Gen. (25pi 87 
Consolidated (25p> 164 1 - 
Contlnental Inds. '25Pi 184 5 3'; 
Continental Union 5'-pcDb 67® 6',® 
Debenture Corp. «25p) 106 ® 5 'a 4'j 
Direct Spanish (25p) 165'-® 

Dominion General (25p) f6S 
Dualvest (SOp) 61. Cap. shs. 3080 4 
East West .25p> 38 
Edinburgh Dundee r25oi 139 
fdlnbuTbh 1M» b> 2 © B 7»- 6 
Electronic (2Sp) 86h 7. Do. B 85;® S'; 
EnoMsh^ntnl. TSL (25p) 83,-® 5®. 7pc 

Cngilsh Scottish Investors (25pi 1S4 
Eon ty Enterprises (lOpi 37 
faulty Inc. Tst- C50pi 163® 3 4 
Rrst Re- Inv. Tst. SpcPf. 44 
Flag Iny. New 69 H 

Forerun Cd-lnr. Tst. (25p> IS, 2© 
4 gi- 51 48- 

Frontler Growth Fund (10p) 73® 

General Scot Tst. «25 p» 71 

Gil tspur^ hiv. OOP) 140 1. New T4>® 

Glasgow Stockholders TsL <2Spi 123 4 2 5 
GlwkHvon Inv Tst. (25p> 102. Wrnts. 

*2 1 B I ZSp 1 11 O'- 9'j 
C' Db gJ ,T t_P*'- W5 p) 149';® 8 9 7:- 8'-. 
»pcOb. 57® 

-as: s? »-• £2so > 

Grange Tst. (2Sp, 133 © 

Gf- .Ftoryero mv. tsl izspi 98:.-. dbpc 

Gr^'sham mv. Tst. (25 pi 93 

Group Investors (25n) 59 

(guardian Inv. Tst- C2Spi 7S'- 6. 4UPcDb. 


MIXES 


j Australian (46) 1 

Broken Hill South (1A0 50) 142 , 
Great Boulder iSA0.10> 78 6 7 -f 
Hampton G.M. Areas i5pi tto . > 
Hampton Props. iSp* 27® .3 

Interstate on iiao.501 13 . ■ 

M.I.M. Hldgs. J1A0.50) 137 48 9 

N 33* ■SO 0 * 0 " Hl11 ,aS ’" ® 

New Guinea Goldfields (SAO-35) 1(4 
North Broken Hill (Sll 6B'T®8 7 " 
North Kalguril (S AO JO 1 34 
Western Mining <SA030' 140 IS 38 
Do. (Rkg. for Dlv.l 86® 3 4 2. 

Miscellaneous (156) 

American Metal Climax Writs, 26C 
Ayer Hitam «2Spl 86® 

Beralt Tin Wolfram '25R' 195 *- 

Charter Consolidated i25oi 237 * 
35 3. SocUns-Ln. 84© 5 4 
Charter hall Finance Hldgs. I5p) 14 
Em ray ( 5 p) 7 i; 

Espgran-'ioa Trade Transport 02 'jp} 

Gecvo’r (25p\ 208 
pooeno i25p) 167© • 

Idris Hydraulic HOpi 35 
London izopi 1 13® is 12 t 

Lonrno <25o, SO® »*- 3:- 1 38-8 
S 2'- 4 . 7';PCUns.Ln. 1984-89 i 
Malayan (25p) 1460 7 
Northgale Exploration (SCI) 410 
Pahang i25o1 56 

Tlitb-ane « 2 Sp» 2121-8 196 

J* 1 4 13 12 : 12 10 : 15: 12 b.il 

Uns.Ln. 72 ® 41 .; -x; ..3. 

^700 M3 ° 90 M 96 — 

Southern Klnta (I Op) 84!:© s' 

Rhod. & E. African ffl}‘ 
Botswana RST «R 2 > 195® 5: ZOO'IOj 
Ptxoentv Prince '\ 0 d> 8 '; 

Roan IK4, 277 • ; 

T n? 9 ?2X lfca -f° ,1c «* slo, « C5Hp» 1B5J? 
Pf. ISOpi 83 

Zambia Copper I5B0. 0.241 43'.-® 

Ln. 1378 251 6 . Ln. 1982 19H 9 
2 4jy ,, an^ Anglo American 08 B- f 

South African (272) 

Anglo-American Con. South Africa Off 
336® 4® 6293 
Anglp-Transvaal Cons. Invest. (M 
725. A (R0.501 735® .• 

Blvvoorultzlcht ' R0.Z5) 143® 28 JI- 
Bracken (HI ) 49® 50 48 
BuHeltfonteln (HI) 212 ® 7 ® 15 17 1 
Consold Geld Fields (25pi 222 a»i 
S3® II 5'; S 6 4 2 111 7. W| 
78. B'lPCLn. 86 f) 

Consolidated Murchison (RO 10 ) 389( 
Daggafontein (R030) 8 ® J 

Doornfontoin (Rl) 162® 5® 4 S 
East Drlefontein (Rl) 172© Z 7 
East Rand Consolidated OOP) ZZjq 
Elsburg (R11 58 ® 81® 58 t 9 60; 
Free State Drlpmt. (R0.5O) 481 I 
Free State Geduld (ROJO) 568® 7m 
Grootvlel Prop. (R0.35) 17« 1 

Harmony (RO.50) 70 •' f 

Jessal Props. (R 11 93 6 2: i 

Johannesburg Cons.- Imrstmt. (RZ> a 
'« « 
Kinross (Rl) 87® S® 8 ® 

Kloof (Rl) 254® 8 2 : s: r*. 

Leslie (Rl) 331 ;® 3 4 1 J 

LJtunon (Rl I 162 60 5 56: (f 

Loralne (Rl 1 24'; 

Lmpaanls Vlei ( I Dp! ZB 

Messina (Transvaal' (RO.SOI 2700 
Middle Wltwaterseand lRO.25) 17T 
70 fi9 

New Central WltyutersraM (F 
New^ Witwatcrsrand Exploritloir 

Orange Free State (R11 620 50- 
25 17 IS 


Rovii~B4nlc Canada (ftecog. Mkg. Names! . W n a , B nan... I2S P ! | Ford IppL 

5 m •' i - - 


Singer Friedlander Hldgs (254' 220® , 

slater walker Securitie-r (2 Sol 281 80 ■ British Vita <2So> 285 


'78 B2 H.‘ S',DCPf. 54. 

1988-93 M': . , 

Smith St. Aubyn (25oi 168 60 
standard Cnartercd Bkg. Grp 326 2 
union Dtsraunr London 400 5 398 
Wmtrint UOn- lBBi- 


B':ocllnsLn. I Brittains '25p> 33 


1 Fav's Biscuits i25di 37 5 
I From Grn. (10p> 14® 13 


,2SP ' 27 8 Francis In’dust. 0 9 KlS. JB7 
SS - ■«»' »» 8 5, 5. j S 4 W 9 ’ '= 

: _L^ 7fi!;® sV: : 1 -^ufaer.Li^r*' PrMu « ■"*" 


BREWERIES & DISTIELS- (331) 
i-: fi. Did 


G— H 


SB) 147 50 46 
_.. _ 279 7'jpcLn. 65 

_ _ Exchange G B. l5oi 9-’, 

: 1 bsmssL , Ss , . , S b? '™" i 

Ai'-ed 1 25a: I =5® 7®-', 5: -t 6. S = 4 2 j 

i “ i szjsznsviu 

Ln. SB’t. 7.:BcLn. 6S' : ' funal Pulp Paper i25m 82;; 1 ■ G p a Prop Tst ildoi 95'-® 4:-® S': S 

Avlesbury 5ncPI. 44 ^ ^ gurco Dean i25pi 84 1 “a is rop ' sa.» a 

25p\1.26i« S': 6J. 5 , I Burnhojmc Furder "Op, 16 e V .H'dss.i 6ocPt. 51 > 

i Gala Cosmetic Gro. 'Z50' 70 
, Gallaher (50 pi 126'-U> SO 3 _5 6 pc 

Ln. 1976-81 73V Do. 1983-85 63® ', 


t Quick (H. j.» Group <Sp) Z4», 

ti I b'b’R' S Wbs - 69© 

31; 1 R.F.D. C renin ilOnj 2T 

1 B fS E w^ tr ^ 1,c i ,2S I ,) 126 7. 
I Rank Oran. (25m 77B-* ■> 


KS-aPEHMSa 


,y,S- Industrial II Op) 16', 

| S 2 ;® eW5D * PPr * l25p) 243 'a 4 1. 6pcPf. 

i bA Premier ail and Cake 7pcPf. S2® 
HJ2- H'dfls. 125D> 58© I- * * 

*' ,ew tiii5' (South! (Rl! 245© 

ih 5- uu? ns, JS rt ,2 ®P' 107® 

I HI.' ®r°- f 25p) 57 Is 

! Ln WW H 1 t fn nd;r ' 9 t2Spl 97 !; 8 «- 10pc 



gurco Dean i2Spi 84 
Burnholmc Fardcr "Opi 16 
5 7 6 7.;. 4pcPf 42'-® : “pcPf. | Burns- Anderson "Opi 43® 

TS -® •■;. 3 ipeDh *.97?.79 68 : 9. Do. ; Burrell i5o> 9.; 

: 957-92 45 3 *oep». 19B7-92 9H, '. | Burraupnj Machincs 3^ipcUnsocJ.n. 93^ 


i23pi 7 

.^. Jefferies 133© 2'; , 1 , 
Rattlers (Jewellers (lOp) ss 
"ir.^ , 1 °P ) 96® 4® 3 :, 4 5 4 I ; . 3 
[ SEi 2 lc,J, ^.^ n, '■ ,s p, 46*4 6 

T!v" “s? 

; “ 30 °® 296 


B»M Charrinaton 

E f n 7.- . 41 


^Industries i25P< 49® SO® 

Lines Bros. i25d) 2'- 31; 3 4'- 4 1 1 . 5 
Z 4U 7. 8 'jpcPf. f7'; 21. 6 i,pcLn. 43 
38. 7'rpcLn. 44 S 3 i- 21; 1 1 . 2 
Linrrad A 1254) 65 
I Lltrron IL.I |2SP> 103 
1 Lister «2Sni 49'- 
Liverpool Dally Past iSOpi 132 4 
Liverpool shoe (IO 01 8'; 

I Llovds Inds. Intnl. i1Qpi S5© 

' Lacker (Thamasi <5pi 12‘, i 4 7 2i 3. 5DcPF~gfi^m 

Lockhart (Alfred' (25p) 25:9 Redlltuslan i25p> so®” g/j 

London Midland Indl. (25ai 96© 5 7 s . f a5DI IOOI 3 1 100? 7UpcDtL 

London Northern Secs, i2Sp| 66t-® B 1 , 1 _ 7 5 lj * 01 

London Brick (25m 92 3 1 1« 21; * ‘ 1 R f^ ,na J Heenan 

Longmore Bros. (25 p' 180 I 4J^e2i»dPi. 41® 

Lonsdale Universal i25pi 43'-® 4 i Reea (Austin, SPCPf. 78I-® 

ffl, 17 ,! snnv « ’iL'.'ij' 


IMI. (10p) T9© 16V 


vSio?W5?^i At0ia>lm t25w 13 

yi"*PJ4 iZSpj 43 2. BpcLn. 78© 

Venefta Int. OSp.' 30'- 20 
VTckws 670 So 7':® : : 6 H 6 7 :- Soc 
Nen-Cum.Pf, 12^ _ 5jKCiHB.Pt. “63's®. 


.. 7'>PCLn. 83 -,® 2' 
Boddlngtcns' .’25 pI to^ 6 10 
Bncfcwoods 7ncLn- 72 ■« 

Brown tM.i J5i" ''SO 

Buckley's '2|P'.j2®. t , 

Bulme- (H. P .2So* '02®_3 •• 


b 3?2°£ 


6pCLn 64. 9 ; :PCLft felt 

v »'« (Hldas. ■ |oc2ndDb. 66 
Victoria Carpet (25pi 37® 

Viners fiopi 40® 

Vokas Group i20p) 64 ® 

Vos per i25p) 65 

W—Y— Z 

K Sfr 6 ®"* Hhte*- Cl On' 34i. 

Wadding tor) y.j B ;25p) 233® 30 28 

Wade Potteries (IOdi 47 

gf urtmerrt * 1 s “ r « (-OP' 64. A 

Wadtiam Strlrtaer <10 p) 29® fit- 

Wadkln i50p| 126 

Wapen Repairs (25 pi 176® S'- 

Wa(» Son ( 1 Op) _ 6 S® 

25pl 80. 


' B LK , inc3s"'coin pu ters * VSoV "Ssf _ ^ s ^ i U* -Chambers (Hldos. 
1 Butlin's >5g> 19': 6acPf. 53 \ - s : 

Butterfield- Harvey (2bpi 36. 


i2Sd' 450 4® 


Gateway Secs. A (R.V ■ i25oi 89 
Gaumont British 4 pc 1 st Qb. 100 


Citv c» Lnndsn Dfd -5o. HO 8 ordano izsp ^ , Gclfer ia. J.i i20nv S3 S:?i IMFI 

Caurane '25o' tZa© 2 4. fiiJtDb 19-S- General Engm. Indust. (29pi 57': m' k 

1930 66’-. J'lPCDt 35'*® 6peDb. 82 : p n ' Goneral Electric <253' 150'r# 3 ; :© 1 50'. 1 mV 

SMTndDb; 86 . &'vOCLn. 6 ‘‘i- 9; pcLn. ' K. L» . f. 23 :. 2 -. S B 25p- ,49-® it ■ mte‘ 

ffioe 1. 10:PC L, 1. :es:. 
tavenport* C. 

i*sf "tiers .SOpi 14.0 6 -:_/ 



"’xpCLn. 78 
, Rentokil < 10 pl It7 18 


aocJndDb. 

160 ® 1 . ' 

Davenports 

D'sf'llers 

B 5-;. S'- pcLn. .55^* 
fO ;p«Ln. (f.p. 103*. 

38’* •* 

Devmish J. A. 500 
Greenaii Whiter ;2a 

Gr«»b K-ro Sons 493 
Gu.nneis (A : '2 Sp> 167® . 6,. . ,pcLK. 
BH-. on TQ' 


H*a!HaBd° DiKi.ia- i20p. 168 5 


, , : Cadbury Schweppes ,25pi 82i. 1 2 3 ') I 

° 5 7': 9 1 4 . 7 '.DCUnser Ln. 80 ':l© 1 
pcLn. 77-; I . CaPvns i50ui 121 I 

DO- IE25 Pd.) | Calstcr Go. HOpi 42'.® II. 

Cahctaread Robey a nooi 31© 1 

Camnarl iIOpi 123 ! 

ramies iHIdgs.* J.ZO bi ,39® _ _ . 

Canning Town Glass i2So- 47': 3_ '■ . 

Canon Inc. Burpee Br. Rep. Units 5 0*4. 

YSQ 75 I 1 D > 

Caps Asbestos iZSpi 150 3 1. lupcUni. 
Ln. 71'* 


23p) , 56 . 7',pcDb 


•I. Warehouses MOPI 178 4 6 
1 Electric Hides. 131 30 
4 u - 250 - Rofriperation IIOpi 21 G 

51'; S0;-T 6'tncAPt. 63 4. 7!;pSpf. M T y ,6‘J® , _ — 

73'; 7-'<PCLn. 79. 7'«pcLn. 14am a' sJ-Ti JttZ} u'J 51 '* , 2 ® 1 ■ Rcvrolle Parsons 134 21- 5 3 2 

5 4:. 4: 3 5'; : M ” ar lhys Pharmaceuticaln20pi 1 1 1© 13: : Richards Walllfiptan (10p> 78 

Genera' Engln. 'Radcllfre! HOP' 10 - ! M f r»™..-j,i. y-n .. _ i Richards Bros. Sons tlOp, 49 6 9 

General Motors Coro. iVUSt Ji E439,® ' Mar a J’ 0CLn - 72 'j : Rimmel (25oi 109 

Br. Op. Units 211 > “acitav iHuoh, i2Soi 59 Rivltn tl O. S.l OOpI *1 

Grstrtner Hldas. A iZ5di 17S 6 ! ?iSk.'‘> 5 , D * 7 Rlx (Oliyer) (Spi 8 71- J, 

G-bbans Dudlev '25 pi 36 . ce n nu,5h Urti" 1 a ':PcPf. 44{. 6'«pcPf. Roberts (Charles! 230 49: 

G lterte Common fSUS, i £2,-, e ?® I J!?!* , nn- , __ Robertson Fpodi (25 p) 103® 99® 104 

Glaoheld Lawrence i2Sp> 17 U 9 * 1 "? 97 I Robinson Rentals (ZOpl 432 

Gianhcie Secs. (25p> 29g;© ' Group f 25p! 35 j Rock ware Gro. f25pi S3 4 


, Renwiek Wilton Dobson <25p) 73 4 
'Restmor (25p) 100; 97 :- 
, R evert pv { 2 Spi 93 


. Watts Slake Bearae '250) 136 
\ Wav Holdings (So) 1 5 
| Wedgwood (SSpi 236® 30 
1 Weeks Trailers ( 10 P) 22 © 

! F_ C E 0, j? t2Sp:75:i 7'aacLn. S3 
Wellman Engo :2Sp; 42 1 

I West lAllenj tZ50» 36 
8 7 1 West Riding Worlted (2Sei 69 
[ Westbrick Prods. (ZSp) 43 
| Wist nphopie Brake 280® 1 ® 79 
Westland Aircraft '2501 44"; 45 . V- r - 


McLean (John! (20PI P7 

, MtNcili CroL/o f25oi 35 . 

GUfi j HldgiTjl 6 d'" 92 'OOMltl! <2 Spi SB'.-® ?»; 8 | ' 47 " "s-MOh. 47V I °E^ a- f2 i£!pr? i ® Op> 24 

«4SS Glover Grp. CSo, 3820 3 80 4 2 5 | B&crLdya Metal asm 58 JSSVSW i “‘UL J! 5 



Ln. 59 13 
Wesson Pharms. ( tool 44 1 . "4 
Westward Television C »10pl S 3 '- 4 
1 Wettern Bros. (25p, 52® 


jWheatshear Dist, Trading (25 p? 147 


FOOD PRICE MOVEMENTS 


Week ago Month ago 

£ per ton £pertOA. . f . 


August 19 
£ per ton 

§ BACON 

Danish A.If 370 

British A. It 330-2 

Wsh Special A 355 

RfiJ* A. IT 350 

Ulster A.1 350 

g BUTTER 

.. „ - per cu t 

NJL packet 24.15 

Australian packet 24.15 24.13 24 ja - -j 

Danish salted packett-.. 26.83-27.00 2G.05-27.00 2693 -SRW 
g CHEESE 

English cheddar white 
, creamery selected — 


353 

335-i 

340 

335 

335 


per cwt 
24.15-55 


345 .1' 

325 

330 

325 

325 

perewt , ; - 
24.15 
24 J5. 


: ■ 

i-i . 


N^. finest rind less 40- Ib 
blocks 

'EGGS 

Home-prod. Standard ... 

Large ... 


BEEF 

Scotch killed sides. 

Eire forequarters 

Argentine chilled rumps 
LAMB 

2 s— Ds 

PORK fall weights) 

MUTTON 

English ewes 

J POULTRY 

Broiler Chickens fall 
weights — oven ready) 


16.80 


20.25 

16.S0 


2025 

1820 -fi 


1.4frl . 
3.50-l^Jj 


1^0-1.85 1J2 5-1.65 

1./ 0-1, 95 1.63-1.95 M 

August 19 Week ago Month MS * 
per lb per ib per lln 

P p p p p 

17-5—20.0 1S.0 — 2Q.S IS.S 
1 1.7— 12.9 12M — 13.7 U 
36.1—38.7 36^3 — 37.5 3Q.fi 


12.5—16.7 
12^—142 
9J2— 14.2 



135—10.7 K 
12J1— 14.2 1 

10.0 — 14.6 10.0-^K 

— 6.0—4 


14.0—15.0 13.5 — 15.0 I3J--J 


* _ * per 120 eggs on Tuesday. August 17. tEs 

+ Prices on August 18 . § London Provision Exchange prices. 
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The Financial Times Friday August 20 1971 

F.T.— ACTUARIES SHARE INDICES 

t . l%fise indices are the joint compilation of The Financial Times, The Institute of Actuaries 
*•' " and the Faculty of Actuaries In Edinburgh 


‘ . equity GROUPS 

r GROUPS & SUB-SECTIONS 

■ftpjrt* In pwiHwi slier aecri n pai nmn show 
nomber of stocks. 


I CAPITAL GOODS GROUP (184) 

3 j Aircraft and Components (3) 
jj ! Building Materials (29) 

4 j Contracting and Construction (19)... 
ft j Elctrls. (ex. Elctrn. Rad. & TV) (13) 

Engineering (80) 

j Machine Tools (15) 

5 Miscellaneous (25) 

, CONSUMER GOODS 
(DURABLE) GROUP (56) 
Electronics, Radio and TV (14) ... 

Household Goods (15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(N ON-DURABLE) GROUP (175) 

Breweries. (21) 

Wines and Spirits (7) 

• Entertainment and Catering (15) 
Food Manufacturing (24) ... 

Food Retailing (17) 

Newspapers and Publishing (15) 
Packaging and Paper (16) ... 

Stores (30) 

Textiles (21) 

Tobacco (3) 

Toys and Gaines (6) 

OTHER GROUPS 

Chemicals (19) 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (unclassified) (44) 


r™ W«L iTnrwSiy son. 

lnursday, August 19, 1971 A ’^ 5rt | An ^ 


Mon. 


• i With AO's Cer- 

■ j poranon Thx 

i * 

So. jObioga: w«t 


jBTcn' 

1 '% 


Div. 

yield 


Index 

2ia 


Index 

Ka 


Index 

Na 


153.74 

— 

6.13 

1031 

3.B6 

1153.71,153.83 156.09 

108.42 

+ 0.3 

7.65 

23.24 

' 8.76 

>108.11 109.52 

113.88 

155.29 

+ 0.1 

5.03 

19.88 

3.43 

155.20 [155.35 155.41 

631.66 

-0.4 

090 

16.94' 2.60 

232.61 ' 233.14 334.70 
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Option Report 

and three-month “Call” rates 

OPTION DEALING DATES British Petroleum, Hampton 
First Last Last For Areas, GRA Property Trust, 

Deal- Deal- Declare- Settle- Barclay Securities, British Ley- 

ings • inffi tion ment land, B5A, Thos. Tilling, Wooi- 

Ang.J7Aug.31 Nov. 11 Nov. 23 worth, ICI, SheD Transport, 
Sept 1 Sept 13 Nov. 25 Dec. 7 Charter Cons, Cannon Street 
Sept 14 Sept 27 Dec- 9 Dec. 21 Investments, Diploma Invest- 

Trading was fairly quiet yester- 5 ent *kJ' onril0 Coimtry and 
day in the Option market and New Town * 
declarations were also on the No “doubles'* were reported, 
quiet side. “ Calls ” were taken but “ puts ’* were arranged in 
out in Rio Tinto-Zlnc, De Beers, Plessey and Shell Transport. 

PrtOH tn pence met* 

22 


Industrials 
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REGIONAL MARKETS 


FINANCIAL GROUP (121) 

Banks (6) 

Discount Houses (6) 

Hire Purchase (6) 

. Insurance (Life) (9) 

' Insurance (Composite) (9) ... 

Insurance (Brokers) (11) ... 
Investment Trusts (20) 
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Property (31) ... 
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TXED INTEREST 


August IB 


Index 
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High J Low 


234.22 
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[(14/6/64) 
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! } 175.90 
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f High J Jxtw 


Consols 21% yield 

20-yr. Govt Stocks (6) 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and IndustL Prefs. (20) 


79.61 

72-48 

70.01 

74.14 


9.16 

18.17 

110.19 

1056 

10.41 


9. IS 
79^3 
72.46 
7001 
74.12 


Oils 

79.65 

72.31 

70X11 
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68.85 

74.16 


9.18 

79.47 
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9.26 
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1 4/lj t( 11/9/64) 
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114.41 
lllll) ;. , 13©6S) 
69.02[ 114.41 
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6843 

66.59 

16/6,70) 

66.23 
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ion or Group 
Manufacturing 
Retailing 
nice Brokers 
g Finance 
: and Spirits 
and Games 
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trial Group 
llaneous Financial 
ther 

Redemption yield. 


Base Date 

Base Value 

20/12/67 

114.13 

29/12/67 

114.13 

29/12/67 

96.67 

29/12/67 

100.00 

16/1/70 

144.76 

16/1/70 

135.72 

16/1/70 

162.74 

31/12/70 

12820 

31/12/70 

120.06 

10/4/62 

100.00 


F.T.-Actuaries indices are calculated by Extel-Communica- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth lBp. Foreign 19p. 

CONSTITUENT CHANGES: Myers (J.) (Stores) has been 
replaced by Peters (J.) (Furnishings) and Singer and 
Friediaader (Merchant Banks) has been replaced by Matthews 
Wrightson (Insurance Brokers). Cavenham Foods is now 
Cavenham (Food Manufacturing). 
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*Ul Props i25p* 135 

1 nr fata- (23p> 190 


OS^ii Six 


T; 2 1 
5*» ft 
u 5 3. 
U*_7 1 * 


City Count** Props. OOp) J7ta® 8 4 9 

City Wall Prop*. 0501 179® 6 7 
Cornwall Propj. Hld gs. ? 4®.._ v 
Country New Town Prop*- HOP) 34 

4i ; : 


Daetaai Hldflfc 
□ares 
tdoer 

S 7 

Es». Proix liwHl' (2SP> 140. 

Ln. 1989-92 75® U® 
Easton Centre Props. 

1 05*;® 


7VPcUnsec. 

1D.4pClStMt.Dt). 

Ceed* 2&P> 99'S 

Fore Street In nests. (Sj) 124* 

«» 

^nveat^A G5P) 4BSO 2 
291,0 

isa.ss- 220 

A «P>_22 « 

lind ImeiMrl 
Land So«. in? 


js |?«jstar, u 


B6V®*7« *a» 

I. 91 SOI*. _ SUPrimseCjW). 



TBWkJhT. 

Oddenlno's 72«s® h 
^ L KSo. ,r *®l 0 oV. > B*PC1«I». 

**?'*”” ,nyKt ' <2S, * , 1S20 ' 

Rao|an ’ r *Jr /alp) 276® 7® 

i«"SSS! P» 2 S^i”i«; , §i 10 

*WSa 1-7 

S V5® ,C S® 3li l, 9 n 9L0‘ S 8W T - S,rP< 

SM^vjrw^Hldin- 

rSJin city Pro**. 

Town Cnmmerelal 

mv.Con.Ln. 163. BpcLIm-L". BOU® *1 
9 

Wetib UP*epb> ISP* W> 11Q a 

v/nfmiMier Proo. invest, bbp *'«• 

RUBBER (190) 

AHRlo-»ndO"»i.“J , w »jS2i ?o®a 
Batu K»w«n *1®” J2m® 10 3 
■eau S el our tlOoi 10 ® 

Bekon HIM ' ’ IT 
Ccrion Consd C5») 6. 

Cnersone*e »F.M.S ) .IOPj Ji 

eraWale* JiOjn 11 

Doran* kande «’0 p’ 'S-® 

□unleO Planet- BucPf 
test Asiatic j5P> I6*i® 

ElpiUM fionJin 

Gadek (10P) 12 


Golden Hope (I0o) 41 6 
Guthrie 20210 1 2 S. 7U0d.ii. 61 h 
Highland! Lowlands Para HOP) 37 
Kuala Lumpur-Keponfl A mala. tIOpi 23 e® 
Knllin Group flop) 25® 41 S ; Sij. iO*xPe 
Cnr. 5 6 St .4 

Vara* (Sumatra) Em*. SpcOb. (Reg.* (90* 

London Asiatic Prod. (1 Op) 41b _ 

London Sumatra Plant nx. HOP) 15b 16U 
Malaya tarn PlaatRs. [10P)13U 

Marawan (Java) piantns ( 10 p> 17b 
Mertlmao Pea oh 11 Op) 18 b® 

Patallng Ests. tIOoj 40b® U® 40 
P la "nation Hldg^ (top) 24 5. tloeCnv. 

Unx-Ln. 108 11 9 ^ _ 

SeefleW Amslg. (top) 58 U® 8A /b I 
Straits Rubber ri Op* 17U®_. 

Sungel. Bahru Ests. ClOp) 10b® 

SHIPPING (138) 

Atlantic Ship Trdg. A 268 

British Cummoowealth Shipping (50 pi 221 


Ys 20 1A_ SbPCPI. 52 
Court Line QSp) 121 


21® 20® 3b* b 4b* 
TIpcLa 9a 


4 tu 3 2b 41. s b 2 TIpcLA 9Bb 
Cunard 19S* Z 60 197 6 90 203 199 20 
199b S. 5Mh. T3MB ,, _ 

Furness WKbv 316 IS 17 14. SpcPf. 

General 4 fteam Na*. 600® 580® 610 12 
LonS)n S o55rsaai Z Fre*«jhters (25pt 55 U 
hJarichestsr ° C IiwI^Op* 2 

Old. 

u c 1 . y 41 , S 

(50s) S3 4. A (SOP) 57® 
1 ? 1 


165'jt® b 6 b 7 4b S 
Rearton Smith (5Ds> 53 4. 

49 50 3 ; 3 1b 1 
Runclman (Waited (50P> 230 
Sheaf <50 p) 1 56 

TEA & COFFEE (*7) 

Assam Coned. (2 So) 17': — 

Assam Frontier 45 
Bandanna <25 p) 55 

Criffeh Tea "plantations 142® 50. 7 PC PI 

ConKil (dated Tea Lands 282 
Oeundl 41® 2 
General Cevlan (IOpI 30 
Lunuva <Ccvton> 48* 

McLeod Ru«ri JpcLn. 48 
Nuwara Elly* 25 
Suntlih Ceylon 7ocPf. 40® 

Standard Tea Hides. 50b 
WlH/jmson Tea Hhfgs. 7&b 

TRAMWAYS & OMNIBUS (5) 
Ewer > Geo roe 1 OOP* 15 b 16 . 

Lancashire Utd- Trenxport 87b 90 

WATERWORKS < 8 > 

Bristol SdcH. 45b! 7P*Ob. 79b 
Eastbourne lObocDb. 27b 
Essex 5DcCtms.0rd. 4S*. SpcPf. 45 
Sevenpaks Tonbridge 4pePf. (£10> 340 
5. Staffordshire 7ocPf. 72b 


SPECIAL UST 

AUGUST 19 (4) 

^ n ^IS n S T^ 2 7 B Sc"pi. 2 io B B a 7,aB ' 

RULE 163 (1) (e) 

Bargains marked trader Rule 16? 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

AUGUST 19 

Alexander Fond 450® . 

Awt. * KandOB Cement 440 
Austin* 460 8 b 9 7b 9b 
AcmiA Ex. 3'J. . 

Anglo' United bevel. 67 


Arao Inrestment 54* 

Aust. Consol. Industries 65 
ASSOC. Aust. Oil 61 
Acme? Holdings 7|r _ , , 

Atlantic RichfleJd S3 Cum. Coo*. Pref. £81 
Bj rsab 32 it 

Bank of NiW. <AdSL Reg.) 272® 

Black Decker £37i»® 

B.P. Oil and Gas 352® 49 8 
Bridge 011 120 cents i iftb® b® 14b® b® 
12 yn 14 li b* 14 b* b M 
Do. '5 cents* 7 -'j® b® 8 
Basin 0)1 11 ® b 12 
Bounty 011 1b 
Bow valley Industries El 3b 
Bougainvllla IF, P.i 

Do. >P.P.» 60 5 

Canada Cemem Lafarge £21 b 
Canadian Pacific lovestments 4 -Lee Com. 
Pfd- £1 1 T ii® 

□o. Warrants 150® 

Consol. Gold Fields o! Aust. 305® S 


ChemeeR_240® 

Confine 


llotloto 340® 40 
ir 7>ipc 1978-91 
Cement ISO 


RIOtlBtP 

Clba Gem 

Cockhurn 

xtom Credit Coro. 97 b S 


(£S0 RdO 89® 


Spci Court Invest. 25 

CoJ m t one 3 

Erratum Poseidon £ 10 *bs should have 
haen £ 101 . «168.71» 

East Coast Mineral* 2 
Faicpnbridpe Nickel Mines £45b 
Futurity Oils 8 
Gram IW. J.l £33b 
Hlghreld Steel vanadium 85 
Hamers ley Holdings 137® 

Hudson Bay Mining Smelting £10b 
Hutthlson International 185 
Hooker Coro. 52 

International Mining Coro. 13b® b 
I.B.M. £1571? b ^ _ 

International Oil Ex. 91* 9 
International Utilities £1 9l» _ 

International Pacific Coro. 48b 8 

X'l'X L M, te 

K riser Steel £* 5 'so 

Karangl Mine rah 4i? 

Metal Ex. 230 4 26 
Mining Finance 17b® 

Mogul Mines 4>«© 

Mid Eastern Oil 41 
Muramba 011 3*, 

Mid Eastern Minerals 9b 
Metro mar Mineral* 37 
Mycr Emporium 109 
Nickel iLei £i 2 b 
Northern Central Gas 780* 

NJ.W. Oil Gas Options *« 

Nalco Chemical « 6 i« 

Oil Search IS -® 15® 16 
Ocean Resources 7 b 
Pacific Copper 72® 2 
Pan Continental SI® _ 

Pcko Wall send 35S® 65 
Pose -don £10 gb v. -b 
PHtston £22 b 
Patino Mines 935* 

Planet OS 1S>: 

SelCMt 65'?® 61-0 6 ® 5 4b * 

Stanhope Fund 6700 
Seaway Hotel 320® 

Southern Pacific £22 b® 

S A. Marine 63 
seaman der Minos a 
Tri Continental £15'* 

Tara £x. 720 10 12 
Thiess Hldgs. 132 
Timor OH 14® id 

Thomas Nationwide Transport 73b® 

Tokyo Trust S.A. SUS14® 13S* 

Unilerar N.V. ifi.zOi £17ba 
United TnaSPfiri Oweneu 7 bPC«. 53 
Unochrome (Aust.) 29 
Vultan Minerals 27® 7 
Westaner If b® 

Wcodside on S 6 b 7. Do. IPAi 38® 5 4 
Whim Creek 213 8 9 9* 14 7* 

Westfield Minerals 83 7 
Wool wo rift (Aust.) 22 
Wesxnllan Nick* 18 19 
Xern Coro £S9b 

(Sr pnrmsseM pi rhr Stack SrSou 
C aiHeUi 


Some bear covering gave mar- 
kets a slightly better appearance 
yesterday. 

Bank of Ireland gained 5p to 
370 on the Irish Stock Exchange, 
where Crowe Wilson added 2p at 
82p and Britain Group put on lip 
to 14p. Tonge HcGlonghlin rose 
4p to 2dp anri Bolands recovered 
lp to 29p. 

On the Midlands and Western 
SB, British Printing at 23p and 
G. B. Britton at 2Sp each put on 
lip, but British Dredging at 75p 
and UBM. 135 p, were each down 
2p. Cadbury -Schweppes lost HP 
to 83p, while Bowyers, 161p, and 
John James, 32p, each shed Ip. 

Newley and Taylor added lOp 
at 155p, while a rise of 3}p took 
Enots to 9ip. Bamfords lost $p 
to 22ip. 

Gains of ljp were recorded 
by AB Electronics at 97)p and 
Sovereign Securities at 92}p, while 
Avana put on lp to 12ip. Reardon 
Smith fell 8p to 53p. Smith’s 
Enterprises dropped 6p to 130p, 
Sanders Valve lost Sp to 157p, 
Delyn eased lip to 46p and John 
Williams gave way lp to 47ip. 

On the Northern Exchange, 
A S. Henry were a particularly 
bright spot on the bid from UDS 
and closed 14p better at 70)p. 
Elsewhere in Stores, Grattan eased 
another 2ip to 258p, Empire lost 
2p to 312p, as did William Morri- 
son to 58p. John Peters lost lip 
to 133p and Stylo Shoes shed 
another lp to 50ip. 


Anchor Chemicals were up 3p 
at 75 on their interim figures ana 
the chairman's statement. Allied 
Colloids also hardened 3p to 150}p 
and Yorkshire Chemicals rose 2p 
to 222p. Associated Foods fell 
llip to S9Jp on the final report 
Northern Dairies shed another lip 
to 110, but Rowntree Macintosh 
further improved 3p to 512}p on 
Press comment. Norwest Holts 
were up 3p to 12$Jp on the final 
report but Cussons were down 4p 
to 45. after 41p. on their reduction 
in profits. Smith and Matthew 
lost 4$p to 671 p following their 
interim, but Wilkinsons Transport 
were at a new high for the year 
at 201p* following the increased 
dividend. 

Lloyds Retailers slipped 2p to 
S3]p ahead of the report, and 
Northern Developments lost an- 
other 31p to 240Ap in front of the 
meeting. 

Samuel Webster put on 3p to 
310p and H. Branuner advanced 
5p to 155p. Tate of Leeds were off 
2p at 35p. 

On the Scottish SE. Babcock 
and Wilcox rose 6p to 262p. Nairn 
Williamson added 5p at 110}p and 
National Commercial Bank were 
up 3p to 149 d. Gams of lp were 
seen in Highland Distilleries at 
167p, Teacher Distillers 239p, 
Howden Group 6Sp and House of 
Fraser I85p. John Brown shed 
2^p to 147 Jp, while William Baird 
at 134Jp and Golberg at 114p 
each lost 2p. Argyle Securities 
dropped 5p to 66p. 


■EL® AST 


ITEutCfttSlVP 
8^*46 BopofiL, 
Hogtafia (B)£L 
Vulcaotto —. 1 


£96 

75 

150 

107 


+ 4 


HUSH EXCHAHGB 


£74.67, 

9&U 

65 

64 
sail 
60 
bO 

105 

U" 

21 

65 
46 
U 6 i« 
61 


Olmdltai Pr_ 

goodbocfyEL. 

lrtafa DUcUlaol 

frith Wire Bd«< 

Jacob — — 
SU vaaiiia wtSp} 
Dmiiti Grcnp _ 
Snub®®... 
Unulxre-—. 
TTTord 6 lM 6 d 


MIDLAHOS A MSTEM 


B'tom Poat A. 

Cxadng* Up.. 

Uoogh (A) fi®.| 

DnnmWJ.10d 


UruuFrdk 1(W 

Krarad -| 

KordhxnjBdSi 

FroriAHroirtftOt 

Saidinkr £L„. 
Gorton J. S... 


46% 

29 
14 
iO 
2912 
62 

30 
40 lj 

fU 

lai- 


GrobrSMp £’ 

Hri*Bl 8 Tirtil 0 rj 
Bfll (Onti) £.| 
RIhd+x.. 
fx»*U‘*ShipCl] 
r^/e'Cr'ainalOiJ 
p«e* 0 . B... 
Pens rth. Sag. 

Stndall (Wb)„ 

Smith (Hera). 
Sinx» Oem.. 
Vincent 
Wriahxmi— 
WyfcrefXetcK^ 


290 

10 ' 

1421; 

«7lff[ 

80 

22 i|Bl 

40 

55 

45 

IO 

42>. 

44l« 

25 

20 


+2 


tun — EXOUKI 


Albany ln«£Drj 

a,h Spinning. 

Bt0(5»ve M 'OJl 

BibbyftBarao. 

Booth Caaa.lDp 
B«*dy (S)._.. 
Brolnus (T4 J). 

Bzdgv'rlfatbO], 

Brit- Uth'p (bOp! 

iSucaeU t H 

Bury Wng (20f 

Uk>rar Cnrft_ 

Cro*nerain«£l 

Dyacoi 1LA. ‘A’ 

aienimd. 

HO£.Nu 1 dv^£I 

Kro %„ 
Sandy 


Gardner 
Gunns mwi... 


39 
34 

5 

40 
lo 
92 
40 

185 

45 

46 

oi* 

25 

54ri| 

4U 

39 

49 

18 

32ir 

170 

221 , 


Beaton WmWpf 

nigyne Brew 

B M—ldU l 

BoKfJoaeofaHT 

IngbmnCG) IDr 

(. 0 . 11 . 9tm.£l 
KettooOein-£I 
L'poaldnia £ 1 , 
M an. Canal £) 

Mont H. 4 Son 

BicfaeiM Vha~| 

Sttm.GM*mth! 

Peel M fll» — 
SsyerCoDf l£tp 
SwanIcSp35ipi 
Tayan'tRnt 20 d 

Tyreek(W)Kfl 

\V 00 d 

Wo'dw*dHl2*pj 
Yorks Spin 2Dp[ 


* 

1161; 
cn 

500 
105*1 
>26 
405 
100 
aeoi;|— ig 
8*1 
•25 
60 
UO 
11 , 
S-i 
66 
26 U 
Si, 
42lg 
IB 


+ 1 


SCOTTISH EXCHM 6 8 


AUaaPrB’dOp 
Bnmtoo (M)„ 
Clyde toper.- 
Coitnenlod_ 
Criig££o 8 a£i 
DalmVfi Wblui 
Dyke* 


QailoerariJ).- i 
HU1A Wylie— 
Lee^JJKlOp^ 
Macfctnnon__ 

SIorrtaoaA G. 

Kienartm(Sp).. 

baotcros....— 
United Wire.... 


10 

B31, 

18*I«j[ 

164 

32 

160 

6 A* 

ills 

25 

75 

34 1; 

aS 




200 

190 

180 

170 

160 

150 

140 

130 
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Although the F.T.-Actuaries 500 Share index has performed 
well since touching its “low” for the year in early-March, 
It has. nevertheless, acted as a brake on the All-share index 
since the start of the year. Over this period the 500 has 
gained 27 per cent, to date, which rise looks quite pale com- 
pared with a jump of 43 per cent, in the Financial Group. 
Thus the Financial Group's better performance has helped 
the All-share Index, which is currently a little over 30 per 
cent. up. 


British shipping hits 
£ 38 Qm. record for 
invisible earnings 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 

Hr. John Kirby, president of 


BRITISH-OWNED and registered 
ships achieved a new record in 
invisible earnings last year. They 
contributed an estimated £3S0m. 
net to the UJC balance of pay- 
ments in 1970-ISOm. more than 
the previous record in 1969, 
according to provisional figures 
published to-day by the U.K. 

Chamber of Shipping. 

Hie net contribution of UJv. 
ships to the balance of payments 
has more than doubled since 
1966, when It stood at £i83m. 

Large savers 

Both the tanker and dry-cargo 
sectors of the UJv. fleet showed 
increases in their direct contribu- 
tion last year, compared with 1969. T TncnrPP 
The Chamber points out that 6 

British ships are large savers as 
well as earners of foreign cur- 
rency. 

“Last year they earned some 
£314m_ from import freights, 
passenger money collected in the 
U-K- and time-charter hire from 
UJv. non-shipowners, in addition 
to their direct net overseas earn- 
ings of £380m. in export voyages 
and cross trades.” 


the Chamber, commented yester- 
day: “ These are excellent figures. 
They are very good for the in- 
dustry and for the country. For, 
what most dearly emerges is just 
bow important Investment in UJv. 
ships is for the national 
economy." 

Statistics have also been com- 
piled for the shipping industry 
which take account not only-nf 
U.K. ship earnings but also nf 
earnings of foreign ships chart- 
ered in by British owners to sup- 
plement their own tonnage. Last 
year, on this basis, the industry's 
net contribution to the balance of 
payments was estimated at £l32m., 
compared with £145m. in 1969- ■ 


Commenting on these figures, 
Mr. Kirbv said: “ The main reason 
for the fall was that freight re- 
ceipts from foreign chartered 
ships — mainly oil tankers — did not 
reflect the upsurge in charter 
rates lost year." 

The following table shows 
British shipping’s: invisible exports 
contribution over the past Bye 
years: — 

INVISIBLE EXPORTS— U.K. SHIPS 

1966 1967 1968 1969 1970 
Total Total Total Total Total 


(freight, passenger revenue and 
charter receipts from abroad 
and from U.K. non-shipowners) 


£H 

£M 

£M 

£M 

£M 

633 

699 

798 

S22 

1,049 

424 

472 

551 

574 

735 


(exports and cross-voyage 
freights: passenger revenue 
collected abroad; time-charter 
hire from abroad) 

3. Disbursements abroad 

(includes bunkers, canal dues; 
port and other expenses) 

4. Direct contribution to invisible 

exports 

(receipts from abroad less 
disbursements abroad) 

NB — UJv. ships are ships owned and registered in the U.K. 


241 239 260 273 395 


183 233 291 301 380 


Some chipboards freed 
from anti-dumping order 


FINANCIAL TIMES REPORTER 

CERTAIN specialist boards are to 
be exempted from the provisional 
anti-dumping order on unlami- 
nated wood chipboard imports 
imposed on July S. 

The exceptions, allowed from 
to-day, are integrally tongued and 
grooved chipboard not less than 
18 mm. thick and not more than 
22 mm. from the original defini- 
tion, and wood chipboard without 
surface lamination of a thickness 
of 8 mm. or less. 

The move follows a storm of 
protest from the Timber Trade 
Federation, representing timber 
importers to the UJv., at the 
original order which affects 13 
named producers in Sweden, 
Norway. Finland and Ireland. The 
Federation vigorously refuted the 
charges of dumping. 

Now, two more producers, both 


from Portugal, have been added 
by the Department of Trade and 
Industry to the list of those having 
to pay provisional anti-dumping 
charges, which count as a deposit 
on any duty which may be im- 
posed. 

Meanwhile, the DTI revealed 
yesterday, it is considering An 
application for the imposition of 
anti-dumping duties on imparts 
from Austria of ballotini glass 
grains, 0.25 mm. to 1.60 mm. In 
diameter. 

These are small glass balls used 
in the manufacture of road-mark- 
ing thermoplastics— a liquid used 
for marking lines. 

Representations in connection 
with the application must he made 
to the DTI by September 9. : A 
statement of the applicants' case 
is available on a strictly confiden- 
tial basis. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denoraina- 

No. 

Of 

Closing 

Change 

1971 

197i 

Stock 

tion 

marks 

price 

on day 

high 

low. 

Imp. Chem. Inds. 

£1 . 

22 

321 

+ 7 

330 

230 

Brit Petroleum... 

£1 

15 

580 

- 2 

62S 

403 . 

Burmah OD 

£1 

15 

425 

— 

477 

297*. 

Shell Transport ... 

25 p 

14 

3SS 

+ 1 

426 

327 

Courtaulds 

25p 

12 

126 

+ 4 

136 

107 

Marks & Spencer 

25p 

12 

299 

+ 3 

30S 

194* 

Thorn Elect. “A" 

25p 

12 

402 

+ 8 

416 

256 • 

Commercial Union 

25p 

11 

454 

+ 4 

480 

320, 

De Beers Defd. ... 

R0.05 

11 

198 

- 3 

258 

198 

Edger Invs. .. v .. 

25p 

11 

211 

+ 4 

216 

S3i_ 

Reed International 

£1 

11 

217 

+ 4 

236 

121 • 

Unilever 

25p 

11 

326 

+ 1 

340 

215 

Bovril 

£1 

10 

464 

- 1 

482J 

172* 

GUS “A" 

25p 

10 

402 

+ 1 

4S9 

271 

Sears “A" 

25p 

10 

134 

+ 4 

161 

SSI 


The above list oj active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1 )(e) arid 
reproduced to-day in Stock Exchange dealings. 



NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ hig hs ” and “ lows " for 1971: — 

shoss «i> 


NEW * HIGHS 99 (84) 

BRITISH FUNDS (10) 

Electric Sue '68-73 Elect Shoe ’76-79 
Tran*. 3 PC '88-73 Treat. 3 'ipc .77-80 
Trans. 4BC '72.77 FUndB. StiPC "78-80 
Excftea. Sue 7S-7B Treas. Shoe ~79-Si 
Elea. *Uae ‘74-79 Treas. a^oc '84-86 
COMMONWEALTH A AFRICANS (1) 
N. Zealand 6oc 1972 

PUBLIC BOARDS (ti 
A PC 10>4pe Deb '94-99 

, CANADIANS (2) 

imperial Oil Bank ol Montreal 

BANKS (4) 

Clive Holding* Catt.ei Molding* 

Union DlacounL F.C- Finance 

BEERS 12» 

Baird 'Hugh* City Lon. DeW. 

BUILDINGS I10J., 


Parker Timber 
R.M.C. _ 
Reeves fF. J.l 
SG8 Group 

Travl* A Arnold 


CORAL INDEX 
Close 403-408 


Fester 'H.: 

Harris )M. P.) 

Kler (J. L.j 
Mai 11ns on 'Wm.1 
Nprwest Hold 

CHEMICALS (1) 

Yorks, dBm. 

CINEMAS til 

Grarufitan “A” „ 

DRAPERY AND STORES (S) 

Crewe Wilton P reedy 'Aifraaj 

Henry >A. & S.I 

ELECTRICALS SI 
Audio Fidelity M.K. Electric 

Dubllier 

ENGINEERING (4) 

Hill ® Smith Snvelev nuts. 

Massey (R. 8.) Steel Group 

FOODS (8) 

Busep (George: Richardson <&.) 

Clifford Dairies Rowntree Mackintosh 

Clifford Dairies “A” Seat Meat Prods. 

Martin (JO United Biscuits 

INDUSTRIALS (14) 

Bremner HOfmung 

Couratev Poee Maynards 

Cowan De G-o«t Naim Williamson 

cowaa De Greet A Patcrson-zocnenla 

Euroaean Ferries PhetOPla Jut. 

G-iPperods Richards Bras. 

HesCrir Utd- Industrial 

_ INSURANCE (1) 

Rdm "I _ „ 

MOTORS 12) 

Bleemel Bros. Gat« ‘F- GO 

NEWSPAPERS ti) 
Moroin-Grempian „ 

Edgar In*. "“"“EffS Park 


Norole Shoe 

TEXTILES (1) 

Tomklnson 

TRUSTS (10) 

Ashbourne Inv, Fondinvest 

Cltv and Com. Led* Cap. 

Do* I vest Inc. London Invest. 

Eouitv Consort Trloleves* Inc. 

Flag Inman. Drakes 

UTILITIES 12) 

imp. Cont. Gas Perak River 

NEW fi6 LOWS * (25) 

LONDON U.& DOLLARS (2) 
Talced* Sac 1984 Tor ay BUoc 1978 

BANKS (2) 

Aust. & N.2 Buret on Group 

ELECTRICALS ti) 

Advance Electron* 

INDUSTRIALS (S) 

Brdand Mettey 

G.R. 'Holding*! silhouette “A” 

Lines Bros. 

SHIPPING (2) 

Reardon Smith Reardon smith **A“ 

MINES (13) 


Buffels. 

Li ban on 
Western Deep 
Pres. Brand 
Middle W(u. 
Union Caron. 

De Beers Defd. 


Gt. Bonlder 
M.I.M HldSS. 
North Broken Hill 
North Kalguril 
Peko-Wallacnd 
Sea mender 


RISES AND FALLS 
YESTERDAY 

Up Down Same 


17 


British Funds 
Corpus. Dom. and 
Foreign Bonds... 4 

Industrials 230 

Financial & Prop. 68 

Oils !7 t 9 

Plantations 6 

Mines 8 

Recent Issues.... 8 


Totals 


10 

429 

183 

8 

4 

68 

11 


25 

119 

1,052 

288 

13 

77 

105 

90 


.. 350 717 1,769 


Vak/e or Umrs as at 19.8.71 

Equity Plan Policy £11.27 (£11.5.5) Retirement Annuity Policy 91p 

Property Plan Policy 606p (£6.1.2) Executive Pension Policy 92p 

Pension Fund Policy 9 lp immediate Annuity Policy 7$ji 

These prices are Quoted dolly (it the Financial Time, under Insurance. Property Bond* 


Cumulative Performance of Equity Unit— +183.9% 

A t inception April 1963 397p (£3.19.6) Au g ust 19th 1971 ElUTjjlljjj) 

Cumulative Performance of Property Unit— +21 .2% 

At inception January 1370 500p (£5.0.0) Auflusi 1 BID 1 971 G06p (£6.1 2 ) 


The International Life Insurance 
Company (UK) Limited, 

Portland House, Stag Place, London, S.W.1. 


Total Value of 
Unit Accounts 
LbMDG,UDd 


SHARE INFORMATION SERVICE: NOTES 

The l allowing Hates relate in Share Inlormation Service:— 

OenemiaaUens are 25a oniee* etfeerwite t Figures cased on plu s peer os or 

[•d fcated. official ehlimales for 1871-72. v Hsuree 

Yields allow Nr value of deriereo dlsrrF based do urasprciiu or other o Atari 
butless ana right* and are based w estimates /or 187a c Assumed dlridenda 
middle prices. and eield after pending scrip and/or ngpLs 

Esumaied pncr-earnmsfc ratios sno issue, h Excluding refund* of U.5. n»pq B i 
■■ nmes covered “ are bused on corpora- Gams To* j i-'iKures naied oo Droeoecrtia 
don tax of W oer cent and exclude nr other official estimates for 1972. 
innsmoori relief v figure* baaed on prospenus or tuber 

• Highs and lows marked thus have oeeo official estimate* for 1978-71 x Eooiea- 
aMuned r© allow for rights Issues for lent rate oelore additional capital 
cash was Pam uo r figures baaed on nrng. 

t Interim >gr quarterly) since increased pectus or other offiari estimates for 197} 
dr resumed. k Yields based oo 1967 ftaymeiiu. 

: Interim lor quarterly) suee reduced, t Figures assumed, o No •ageifie am (C 
passed or deferred. oarauoD Tax payable, e Dividend total to 

® Figures or report awaited. date 

tt Banks abd Iheuraodffl; reserve allocs- i Price at tune or sunemon. 
treas may medMa calctUattau of 1 indicated dindend alter msiw 
dlvtdedd cover. and/or ngbts issue: wv^ndatea' re 

■ Tax ftce. ® Figures based on Bros- previous dmoend or forecast 
pectus or other official estimate, c Cents. A indicates interna dividend. «i>w 
d Dividend rate oaM or payable on ban where hh ms paid before. 
a l capital, cow Based oo dlridend ea “ Convert b/e /o so stack iu— . 
foil capital, a Redemption yield, f Flat existence, 
yield, a Assmned dividend au new, ® Merger Md 
h Assumed dividend and yield after serin 


ta 


nr reorsaniiatiin 

Issue I Payment bom capital sources. 41 Special deposit certificates. 

Ic After local uxfis. m iwerfn higber 4 Same Interim: reduced Anal mu. 
than previoos louL n Risbta issue pend- reduced earnings indicated. 

Ins Pence eacfcut where otherwise * Cover allows for conversion of slurv 

Indicated. 9 Earnings based on pro- DOT flow ranking for dividends or 

Hmtnar y flnres. rAusbnlup currancy. nut only for restricted dUrktend. 

s DWideods and vlald exclude a special I Assumes all eatno aahaJ ranks rm- 

payment, t Indicated dividend; cover re- dividends w 

Isles to previous dividend, b/e ratio baaod t Cover ddea not allow for shares mim, 
oo latest evaOahte earntogs. u Fomas! may also rank toe dividend aiT run** 
dividend: cover based oo previous rear's We Ho p/ e ratio areally nrtwiriui 
earnings. * Tas-fre* oo to 8* re the l V Esduding a final dividend deri.r^Vuo. 
w Yields allow for enrreney clause. * PtwincMii wxatiooA aTO *™ua. 
y Dreidena and yield based oa menrer ft No par value 
terms, z Dividends and yield include a Abbremnoas: ad ex dtndeims: 
reuelal paymant: cover does rex aeelv rerip iaaue: xr ax nghu; «rceT 
xc special wvmanL of uapitri: a ex all: *dr« dL^JS? 

a Net ffivWetid and yield, a Preference acu ex capital (UstnbutMa; gob 
■UvUend passed or deferred- c Canadian, tad. onrarouDoo. totu Partial 


i 
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BRITISH FUNDS 
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AC +OT 
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jfirmTwMIpfri ^gj| a 


In- 

— ieiw 
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'Shorts” (Lives up to Five Years) 


R-fimp- fflgt 
I km 
£ 


Wid 

-lull, 
• etas 


•-W04 SK^timr. SpclflTl 1001* 

98 ji; aS^Gas^pcSS-iS 08}.;- 

| W^jEsdwqnerB; pc-laiaiOO; -- 
l ®&-D!Esvbequ«6;pcl97SlOla« 
Skctrii: opc -63-73—! 36m 
., ®5g Tranapuri 3pr - 68-7o...; 9038 

W*|- 93*sCoor^;pril37«_ 07Jj 

2 61 "’ Tt »«“T wipe tt?4_' 101 

“A! ^i.'.^-iagSpc’&io 89-v 

: k as*® B&A r mt, 6» is:.;*. 9&> a , 

a 6»: , 5acb.^jpcl976 fc 98i**n 

. --MOlfi; S5ig Iramury 6*pc 1976..., 9&S® 


440 

£01 


310 

■700 


CANADIANS 

■«* ?SE? ! + 45 f',!!'ii. 

; -kmm 


AbifTn Paper? 1 

Bk- Montreal iffii. 


34S 

801 


-j-1 

! -ia 

— >4 

—46 


7Bct— 

78ct— 


+ .« 


S.98 3.82.£l534 l £t0la Bfc.N«aA»M52WC133a 

8.08 5.59 £144750 -Bow Talley g £ 14- 

6.20 8.38 £1018-735 Bmacxsj 905 —46 '■ El. O' — 

6.63 8.81 572 223 B.P. OU £UasJ.... 350 — ' — 

3.10 5.1B £133* 3*33* Cap. Imp; Bk..Sai£l 16® ! 69c.'t- 

3.10 5.1B-£35j£30 r ^ , CiULJ l kciriciS25>.JB32ia -4 ;S3.2S — 
5.36, 6.10,125 ! £34 4pcX. Cam. P.(S5i! 11B 4.5 r 8' — 

6.05 6.26j£4M»;£57J ;«po Deb.i£100»..._., £804; ...... 8 - 

3-34. 5.861620 >815 Coos. BUIamtl ABB —7 *$1- 


3.9 

0.4 
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BUILDING INDUSTRY— Continued 


DRAPERY AND STORES — Continued 


1971 


Stock 


■f-is + ° r *?f = t i-=*| 


A-6| H^hi Ifftt 
2.5 1 W4 II4 J-B.HoIdinjj-i&p 16 


1971 


40 ] 31 

ABl.jg 

q q 1 IW 
9.9, 4J 


JackaomDT;!Gp 25$ 1 


11 

46 Janes 1 H.C.I....'. 85 

59 Jantt ij.j. 96 

' aO Jenkins. Ti lOp. 80 


It; sales' sasafi 


-la 

Five to Fifteen Years 


444 30 ffeir , rV'nau20p 36 


6.60: 6.82 1 £21 | £L7j Hoi linger (Sa) ....J 
£10^735 BuOsO&'s BeyS ..... 


£i9i s : si-20.:- 

91S -ID . 88c — 



884 +4 

56S® 

703b 

763s - 

73 Sea) 


96; 

7938 .. _. 

86 ■« —4 
624b ..... 


• 1W ;®JJB Do. Ep[«-toS2....)l033 i 
c3?a; 71 Fundlnjfilpc ’22-f* Bays 
1014. 904 Trastuy S*pc '?L£S. | 1014 
1 Over Fifteen Years 

' - fCU! 76 Funding 6ipe *S>4i7 
Wig! 47ia Tmn>purt Spc '7E-SE.. 

71 ; 61U Treasury =je '2638..'. 

• n'B. 67>a Funding a; pc ’£7-91 

10*4 . ^Sb'FHuhUiik 6|i' 1991 

.1014: 93?® Treasury 9p* 1994.....; 100 4 —la 

. • M4- «5aG«e Spc WK. 894 

101 95 Trees. 9pc 'flae ' 

494 41 (folii ope '86-96....... 

' S£Jj 904 TnatuiT 3jpc 1997... 
ft>?8 9« 4 /rtusA/a/WJ"# 
iflJa 72'iTreesury 6;pc '95-93. 

. 4£x>8| 403 s Furt-Kny 3jpc ’99-0 «.. 

* tossj 61 Si Treasury S*pe ’08-12. 

Undated 

. 447g. 401 t Omsols 4pr 43S® ..... 

. 404 06 tVgr Loan S'. pc 394 

40 . 363’ Coot. 3;.pc’61 Art... 3934 
335*; SI .Treasury 5pc*G6Alt_ 333* 

F3 261; L'JnsolaZApe...^.^..,. 275* 

'■ ' E£Se 2c 7^ Treasury ? pc • 2Sig 

Siix-k 

INTERNATIONAL BANK 

. 0641 S7 Siuuk '69-74,.. 934 — 4 

■ 7S4' 691; btv ifwel T7-c2 ... 76*i& 

; r CORPORATION LOANS 

." -^j ST Belie*.) 6m’ '73-76... 89 7* , 

.’83,; 351’ B" ham 2 a pa- ’66-71.. 99/,- 

; _(l7l-.. 56^4 ■ Bristol Oflpc- '75-77. 933**0 

j £93i 203* Essex 0 -p- '76-77.. 884 

'984 £8ii«.4C.'a;r‘- 1976... 96B . 

' 7004' 90 Do. 77p>.* 1977 97 4 B — 4 1 

1 : ’S21i. 75 Herts e; pc '76-£0... 82 ...... 

. 93 ' 661? Lic'pool aipi'H-ii 925* ; 

: ,1011-.- Do. 9iiv’6ai4_ 1081* 

; 37 1» 35 ’ Do. 3r|a- Ime*l... 37l* 

. ^907*. 9634 IrmLVrt-p^itn-'TI-TS 99 

■ 954' £3 Du. £'.’.|v "75-78.. 9 13* ad 

99i,. 8)1) LO.C. rip* 7ME. 994 .. .. 

!»>i 96i’ U... pp.’ 1972 98 J r! - .. 

. iW Si Du. 5: |«.' '62-73... 93a a ' 

’ .-994 «)’ D-x 6Jpcl9T4.—. 9fll» • 

. ' .905* SI Do. rr« '7t- 7e 891? n 

■£3<?' 744 Du. fciiix* ’77-oL.. 805| a) 

".76k- 67 4 Do. at- ’£0-83.... 76>u 

-'773, 63 4 Do. »ipc ’88.9k..' 774*0 

. • 733*' 664 14 6„v*: "fio-cT 733* 

- : S|3* 734 Da ft,V;‘S6-90... 81^4 

. 3 294 Du. jpc’KAa... 314 B 

: '83 Haudi. 5i pc 74-5.. 914 

’ 7954 SJij Middx. 6ii< '7S-77 92*e 

- Sj 3, 744 Du. 61pcl9E0 803j a) 

931? 2&3* XewcTcSpc '73-76.. 9B*o 
931; 8 1 4 IVerf Jlid’jt5*pc'7ci 92V: - 


■ 32la Utirjjf 50 

'70 LalngiJobu>A' 132 
:13) .Lxiium Je>.i£l'-2U) 
■104 Le*U iad>OpS0p 113 

■ 23 LeaiIeHiu4.20p 35 
264 LeylawlPaiitt...' 54 
67 LU'ley |FJ.C.h. 70 

5 loop Hock (SI*:...) 105 ' 160 — i 5.9 1 « lo ^ ql 

^■io 6 62 7.63 .Tw.Dom.Blc.t5ET £123« +,' tf ! 68ut— . 2.2 j 130 . 924 Li veil iY, J.» fiT - 1 72 

+ U 8^43 a' 39 £l7|,’j£l44Tnm*.C'aiLPlpet5lj £174®, SI j — 2.4] £* 1 294 AleLauiCJ V20pv SB 

H-l* . B.83, 8.SS £124 +4 j 60^ - j 1.6 1 ? 61= - 13 

|000 TVhite PftMj 560 —29 S6tf, — 1 9 sg & McNeU Up. . 36 

S-E- List Premium <ba«d on 82.4417 per £» 1 " ■- --- ao 


an 1.9 4.312.5 

tArlO 3.6 3.2 0.7 

—1 d IB 2.8 2.8 12.0 

27i 1.711.7 5.1 

15 1.1 6.3 11.3 « 

<a* 1.1 3.3 20.5 He 

733* Kenned r*' 133B .-...0221M.9 5.3 9.0 A> 

764 Kicr 1J.L.1 146 +5 W28f,'4-2 3.9.12.0 


Hjs^ L.-w 

174 2.5 5.5 7.4 . . 

17* * 7.0 4> Olj l*erkic« *D.i>_ >3Bsc— fi 

18 1.9 3.2 10.0 155 - Tel* Peiers l.i Fum. 132 —I 

30 a 8.1 * 24); 10*5 PSiishiKSe ICp^- 18 

55 25 Fully Pool hip. ' , '- 

€6 37 Prn’Jv'AIlrei;'. 

n li:? QurraSrAV. iir, 

if*] 9-2 Tlar.tar Ic^Z Jp.. 

lialiwn iC;i .... 


* . !!•+«■ -i! S4*sl 4Jo 

Stock =£ m — > x £ 's ~T -£ 62 


^ :Kenka<t 10p_... 23 


S4 
7E 
16 
145 

»«■/ 13 

63 " -« 16, LI 0-3 14.6 Wl*. 13 

13 -la 8- - - ' — 1 *? '_S 

10 ... - 20 ' 2.310.0 4.3 ^?2 

56 ^50 1.5 5.412.1 *5** *• 


i»204 1-6' 3.716.9 
‘J 17 61.8 3.2 17.3 
»16 1.9 9.8 6.9 

32’.: -'27* lb aa 7.4. 

16, LI 0-3 14.6 


Bigh . l/» : 

t to ilu5 7Terr'ivrS'i«I20j*175 +2 37* • . 4.4 ♦ 

asta 32ln- HrtulU rlehtsw! 361 JJ ..._. ll LS M »|*| |0* 
79 . 43 -Hill A Smith.. .1 79 .+3 ■■'’Lill U a.4 
270 Hi*pklnxuwi£L385 . .... 

• 29ls Tie m den Grmnv 67*? •••• 

BlgHupliciilBralSl^ Big j .... 

«ts-I.SI.I ' 71 i .... 

SlylDt-tonilonriun 131;, .... 

61 lin.Liinir.Air— I3B . + 1 

Jm-kMi'Wui.l 13 

Jiultfi'nJAHBau 20*4 . .. 

Juhn.-un (C.RA. 28 ' .... 

Julii»mKANi£13Z2>; -• 

'KceylThuf-L.i. 43 .... 


-I 


8.4 
*9 
12 
. 11 
dlO 


1.3 4.317.0 T 


8.26' 8.01 


£00 


7.71 8.31 
6.33 7.67 

7. 28- 8.39 
7.06 8.59 
8.21 8.78 
9.19 9.19 
6.80 7.82 


RANKS AND HIRE PURCHASE 
ft Banks, etc. 


97B -I* 1 9.21, 9.25; 

49I< 

su 


1971 


Slock 


6.24 7.70 1 High' Low 
S'i? H3 5S5 '28Q 1 AtesudarelLCrS 15 
630 3371* AJIenHervcy £11610 
B.iS 9.00 jQg '57a Ailidl trUb £1.496 
162 ;I27ia .Lnfilo Israel £1162 
30t> ‘200 Arbutbnoe L.£L280 
308 244 Aiu. Sc XJ5. £] 244 
321: 23 .BkHair.«ltmJ£i l 32 
360 260 'Do.l0pePf.TI£10< 260 
390 .300 Bk. Ireland £L, 3-70 
*2 . X Bk.LrumLVU£l 31 



7.58 8.30 
8.72 8.87 

9.21 - 
9.09 - 
B.ll — 
9.30 — 
9.15 - 
9.20 — 


3.72 

0.52 


6.67 

2.51 

6.98 

6.25 

7.03 

7.46 

6.50 
5.95 
9.23 

9.70 
6.25 
7.11 

6.51 

6.03 

3.74 
6.82 

6.71 
6.77 
6.79 
7.16 
7.60 
0.33 

9.75 

5.76 
6.86 - 

6.47 
6.49 - 
6.22 


5.68 

8.26 

9.28 
8.55 
8.09 
an 

7.73 

7.85 

8.40 

7.72 

aas 

6.38 

ai7 

6.70 

6.67 

7.15 
7.23 

8.15 

8.29 
a63 
a bo 

8.76 
8.84 

7.77 
8.09 
&38 
a 03 
7.92 


1 373 
630 
613 
667 
106 
666 
63 
116 
53J 
. 94 
•620 
111 
;au 
363 


.'jOdi* BL.\.a.\relea£J.300 
3571s Bank aeiM.W£l.;S15 

3271; euutays £1 603 
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1 bad*. Brit. Bk. Com 105 
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i <0 :Bryatutun 1 62 
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6t£l» '.umzfik Dm 10^720 
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129 ■ 72 Hill sremueL....- 120 r-2 15 I — • 3.1 — 

£211 700 ■ Du. 11" errant *£21 — ■ — ■ — — 

-£147*950 Hon£ Sban’iS25£141« a U <20.4> — 2.5 — 
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'330 *214 |Kias4<9bax'iL£j:300 .... (16 — 5.0! — 
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618 '310 !Llcsxla'£l_ ,613B +8 U4 3.1" 2.3 14.4 

333 '268 :LBl£i - 345 - 9.8 — 2.8 - , 

232 -175 LmlA Cunn* r .. 230 IVrflO ! 2.7 a.4 19.2. 
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17,'.;-: 2.1 4.211.5 
7 i. 1.4 5.712.2 
22-. 1.310.8 7.0 
10 11.4 6.1 11.6. 69 40 

13 1.7 3.616.5 361* 33 


.\Uut5LtiAlGp 34 
AIM.RnEilMts. 371 
jap. 1S>? Allied In*, bp- 17 

•u “ ?i Alwyn Hide 38 

ril Arts. LmiPISISI 185 
U Anploarmt Wp..; 17 

C* ' Vridter * 'Teat.. 29 — 

(7 \rro«<nt\.dD|< M5 

1” ,tmiA*.Ud«urp6p; 24 c62 

Ail Sfirava lOp. "6 — !'■? ss30 

bi- AiwUnFiUivibp 10*: 25 

iS l.tatin-Ball 135 -2 (20 

\nimi.— «... 1*2 

1SH Aron Bubtw £1-320 
«1 U8A Group—... 12S 
591; BTB Leyland...: 96 

90 Ualrd (Won >XV 136 
28 Bautnn-Hgat'p 4H 
big IbiultJt'Crvni.lOf 131 
693; 1 Barela v!*b>». lap 125* 

li*4'Kkrsct ((.) 39 

UJ ' Barwwr Kdi U. 10c. 168 
3J Harr L W.-\.Ti. 43 
921; Barrow Hep*n... 1 26 
15 -Bath £ Forriand 33m 
SO Baxter Fell .—.104 
fit; BntJun Ctarii— 141 

65 BeautilKy - 103 

-Heecinin — _.... 326 

HcUalr Cu«.()0pl 26 
'0D*m» InW20pt 138 

lleuluiia 151; 

Uedtobell... - 133 

Rifre’ted Fog... 56 
Billara lJ.1 llOpl 29 


1-4 4J 
1*4 5.4 

loild 

L« 7J 
1-4. M 


IW 


t*-? 

591 

lCn 

U1 

ID? 


li 

14s 110 
S0Z 3 1? 

i«o : 97 


-i 

-.1; 

-1 


-—I- 

-V' 


-1 


* B 


:iaj 1.4 

5 tl.t L» 

L7 VS 
2 . 022.1 
1.6 9.4 
« 7.3 
2.1 3.7 
2.3 2.4 
*14 j *2.0 4uB 
' 15 L7 3.1 
20 L3 3.9 

11 i.i' az 

' 37J' * . 5.8 


-t-2 


£2 


-1 

-S 

-I 

_l 


20; 1.5 9.0 7.5 

12 fa 70 1 17 E0 •'•wnwid K’-'Sjp 61 

12 1.2 7.011.7 3! __, i;:, iBUlaina .. 31 


-B 


ae 4.653.4 



BEERS, WINES AND SPIRITS 

118 i;T-4) 3.619.7 

15 -2.0. 4.311.9 


Air.JCullMi.llOr 154 
Kl* 6£ .\nebur them... 78 
37 . 2U« Ang.Aiu.FbrlOp 36i; 
42 3« 23 U .Vshe ilirin- ap 39 

94 '61 Ball iM'.lt'.i 89 

*3 16V* Ureui CbeoiflOii 45 

UUj ESu Driu Bunrul \0p VOO 
3Ll a 20 Krir.T«rFrdl2ip 31U 
61 26>r Bradley ll)p... 50 

10 6i« Burrell lip).— 91; 

150 1121;. Burt Buuimn £1 130 
9b . 6b Calaltii 85 


128 
100 

2 12.4 1.8(23.4 S6! 4 1- 14 |v< HM-. 17 
30-3.1 2.D16.3 US 92 liaeal KIe--t . ..126 

14.8 0.9 4.824.5 31 tri* liedtffn>i.4i 91 

17J, 1.8 4.811.4 1721; IK I.Vvrvlle -L'l ... -133 

sl&; 2.1 2.4 19.9 r*X> 53b R.J. u>nlfnt^2jt 433 

%.iS m-Sj 5* *1 ?«*!£«»•** “ 


-I 

*5 



. 30 * 7.5. * 

15 3.3 3.6 8.5 

27 0 5.0 « 

9 — ; 4.5 - 

-13A 1.3. 4.317.9 
18 1.7- 3.517.1 
. 20 <{. 5.3 « 

10 2.0 5.116.3 
1 1.2 0.5 - 

. 18 *1.8 6.8 9.4 

18 4> 3.0 * 

..14 2.1 4.610.4 
20 1.8 3.2 17.5 
4 16 1.8 4.911.4 
4 78.7 4.5 - 
5; 4* 7.5 - 
. '17 1.9 3.415.4 
50 4. : 3.0 d. 
50 41 3.0 4. 
10 2.0 3.9 13.0 
V35 1.8 3.5 15.7 


11 !2.D 2.221.9 
16j 1.0 4.621.3 
13; 1.2.10.2 80 *.j 
50 L 1.4 2.3,51.0 3 l: . 
•716i 3.1 1.9 16.5 20 
2.6 - 3-7 - ,112 
(50 , 1.5 5.1185! 51 
ulO 5.2 16.3 


£t> 44 Sni ilk'Gdn. (Op 561* fcr40 2.4 7. 3 5. 8 


6: 4> 9.2 P 1321*- 1 LSI* Black Edn'tobOp 149 
20 2.1 6.3 7.6 li**i Ml* WkdmaPFdlOp. 171; -5= 

14 L'l 9 5.5 9.6 £7 ' ISlj Bla’ntn Um2Up 27 

17*’ Bogod-FM. OOpi 20 

27 Do. -A” (lOpi 27 

6S>*4 Booker (Mpk.... 102 — I 

130 Beou PureDnie 203 +2 

931’ BrainaMr *?0pl- 157 - 1 3 

0I3 Braybead IlOp). 5 


124 2.1 6.3 7.6. CO 

,':lli 2.2 4.5 * » ! 

27 2.1 7.3 6.3 IC4 

julB.4 6.1 LO 17.3 mi’ 

—2 t.iSO.fc-4.6 2.1 10.5 1 (iT 
18* 1.5 89 9.6' tD* 


491?' 2i Si'rapj: < K.; op .. 42 -I; 

?1 Cr>7 B SritUrT Buu. iup 48 

W '• 51 1* St-rck 491; _-1 

SO . 31 >haw FrVi’ 30p 44 —1 

921* 4« ^hrei^vhliR ' 80 ■ 

81 52 •nh'tt.Tnl'dSQp 75 ; 

Id) 125 bimuu Kite's-— L84 — 1 
105 .1021-.- <pear k 4«vt»n. 150 ... 

I1I3 ISi; ‘-iN-nverliearbp 161; — l; 

147 l UN >|i|ni\-.4ai\’ - 1 

4H >}a*iuer 1 ml-... 64 

50 .-laJN'iib. Moris' 44 --1 

52 70 -4 

51 blrel tin.111 --Mr 


•If* » ' Do. da 'B' 1914 ....103N 
lie *4 92 Dju d.jt V 1916..... 1061* 
571-;. So Met. M'aler 5i>c 'B'... 35iam 


102 S*N C>MC 9pc 1982. ...._ 92 
94 £41; Do. wiib-wt M'rnta. 90*2 

, 921; li L’Utaiimr Ip: T>78.. 84 
Slip 14i|.Zamb.O*I1>er6p.-l933 30f. 

Corporation Short-dated Bonds 

s;*jr 29;9i « 1 100, i 64; pe 24;J"?SL 

I^ipe 27. • 10-71 10O,-,'.n 26/7.72. 

I.'gw 12-1.72. 1001; d*;pu 0/o 72 


...„ 9.90 9.63' » 

9.73 9.33 

860 : 9.40 “J 

— 13 ; B.01 10.42 ,6? 

4-1’ 10.08 1867 
-1 - 8.55 10.65 }*» 

- 32.17 '« 


+2 


ICO,, | 
_®*'« 169 
100 A £0 


- I971_ 
•Rial* U*w 


FOREIGN BONDS & RAILS 

* Du. 

Hieing + or 
! Price 


stwk 


72l; Bulmer (H.P.I.. 104 
IL5 Cameron iJ-W.^ldS 
SO City D-n. Def...' 110 m 4-2 

<S Clark (Mathew ii 61 

: 28 1 3 (.kniraoe. 124 

126=3 Distillers 50p ,. 148a +*2 

1221* Gleullret Glen.140 

96i* litwnall M bit.. 167 

372 Greene King £1490 

ISO GiuDnesa 168 

126 tUehl'd Db- 20p, 167 
67 luc. Dbtilte’-. 69 
L/m-r Ju. (nl/bOp ' 74 
Macallan Ulec.. 130 
bab-letnan 50 p... 200 


r; - su • *1 u»ini o? 

£73 S>S,cUaiG'ai-7: < SLn£68 —I . 

J | i H a ' 1 - C«allieClien*W|i 04 

J2* J-f 5*3 H 388 249J*Vir<la Ini 323 


*17, 

(17: L4 4.019.5 
12i 1.8 3.0 18.8 
rso 1.8 3.416.0 
15 <s> 3.4 4 
(13 1.0 5.119.5 
15 1.7 3.019.8 


54 

-ii . 

c6 

41; 

- S 3 * 

- 41,* 
IV 
IU> 
?id 

lw* 

45 


16‘j 

34 

88 

66 

41.1 

3*2 

4 

98 

98 


— *3 


921*. 66 
Lau ,120 
U'v*’ ,22o -is 

„ Ced'mpL 4c*J ,316 l*.3wu A Xew £1'435 
bte yield pu. 3^ 3171;. rt«cb’riDi»'.b0p'24O 
■»r*- *• 1 tfi -T.-n-.tu nr« -.inn 


-1 

rl 


4-r 


22 llN'Crysralaie bp... 15 
655a 43 :Him1od Plastic 55 

|314 220 n»m£l 297 

16? HO Funlath 140 

126 1)^ UiovervClieni,i 112 

.os , K _ 3 , c J 42 ° 251*4 HeltaaWelebbibi 422 
2-3 g.9; £761, snigH. web* iDm.b- 225 
♦ 13 2.0 2.7 18.4, it 55 H a | t Pr'durt-ilOp 35 
230 Imp Clii' m. £1.321 
60*j Du. 5pc Pier-Cl 52 


121; Anio'a’sta lily .... 

26 IKX bp- Pie) 

. io Berlin 4:. i< Ass..... 

5b C bi lean Mixed 

I*« CLltiese 4, pi '93... 

*;' Dii. bp: 1913 

I '» btn-Bu\er'2bCS!«0 

94 tul.^jor 4Ai»- 

9:. tier. Dawcr F-lg.... 

191 Du. Yoiinj* 4, pc. 191 

98 Du. Fundiug o*£- 991; 

J7N CirveL 7 3 a Asu. 

"1 Pin- 23 Mlb. -Vss ... 

DK PlViS — 

i|c 1914 Aw.. 

4|«: Ml\cd Asa 

trnay V 1 -It u b\A... 

HamlmrslVi r.*ipu 

Hnnn. ■5 * .\*ji 

IcuUud japcVS-Si. 

Irelan-I liia: > 81-c3 
Japan 4|v‘lU.\a-... 

72'; Die 6|«* *8S-£8.._. 

93- £6 \IWlMl>'t4wS»R.. 

K> , *3 Peru .Vint, ope 

- 12 li) 0*? Uiinmnian 4 j*j Cs. 

• I *1 Rimbui bpu 1906..' 

S& ,r- pan i’ti 4pe. 

iu I all; Uruguay 3jpe 

London U^ Dollar and DM Issues 

uni 

Stuck 

Hi^b Dm I 


21'-? 

r i( 

i'-rii 


irl-. 1:9 


43 .... 

33 .... 

32 ..... 

34 ..... 

2Uv ..... 
25 .... 

92 n .... 
59*4 .... 
73 .... 

84 *v .... 
84 .... 

73 *a —I 
90 .... 

60 .... 
10»i .... 

1 .... 
5U-: .... 

62 .... 


1 

5 

41 -j 
3 ' 


41; 

5 

9.13 

3.5 

' its 

l.'3 

K3 

112.50 

R3 

k3 

4N 

2.75 


6.06 

14.70 

6.38 

'4.15 


5.73 

3.69 


Ue 72 Toniatln DIa-..100 
4fS 176** Truman H- bOp.,499 
3bu ,2b2 •' Taaxfc Aasoc.£l;333 
lool;' 90Ja;iVaaiey Mana .|123 
:?lu 177lc Vt'etMtartS.)30n., 308 —2 

I; l ' bl(t| Whitbread ’A’.. 80 - 

70 I 66 Williams* RniU 65 ..... 

Ua j S3J»|\VoIr. Dudley...! 148 


+ 5 

7i 


tl7 1.8 2.620.0 |33u 
18 1.7 3.716.2 5* 
26 *1.9 3.913.41 «; 
29 1.7 3.517.0|igo 

1.4 4.4 16.41 U£ 

3.4 2-7.1 1.0 [ 127 
2.2 2.816.6 igg 
L7 3.7(15.5 ltl4 

gO 


*1 


5 4 3.9 * JJ; 

22 2.0 6.5 7.7 ^1 ' 

7; 2.416.1 - 193 

15 3.2 1.817.2 Tjo 

32 2J 2.517.8 VZ 

li 4 2.5 « * lb 

J22/i 1.9 10-2 5.2 
10; 1.3 3.522.6 
♦ 20 1.8 3.615.8 

tAI8.2 1.9 4.113.1 

.... 417;, 2-1 2-Q23.4 

20 1.4 * ♦ 

20 
13 


+ 2 


416 

Z5 

S2 

60 

131 

«l 

91 


23 -SruinitDififn.ibp. 26 
1? Mtmnisd - lOpi. 21 

LIU? Telcfii’iuu 195 

252*; rele. KeutaN. .. 338 

2aJ Tli-m He-.-t 405 

*6 1>\ *V 402 

25 Th'nwFW lOp* 28 
1* Ultra UeiAtunn: 28 
42*2 1 td-^eieaitilie.. 58 
74 J, W.nii i.ul-L... 131 

27 »s Wes* -AUrU. 37 

b? We st :nit It Kin.-. 78 


- I 


. 30 8.4 0-430.7 
.u25.St1.9 5.0 10.8 «o 
5 2.5 2.416.9 is* 
r22: 1.2 2.9 27.9 no 
30 ; 1.9 2.2 23.6 Jjj 
24 :2.8 1.525.3 43 
24 :2J' 1.524.0 
21 2.0 7.6 6.4 


— is 
*■2 


; ; J;| J^q , 291 LOIN Wctin-h'uaeCI 280 <d s 


no 
20 
12 
' 20 
rlO 


2.4 4.3 9.6 

♦ 3.9 + 

LO B.1 12.0 Ind.'s 6* 

♦ 6.6 *. - " 

1.9 3.614.5 


12 

4 

tl5 

15 

14 

20 

17, 


5 201.9 9.6 - 
••326 1-8 6-4 9.0 
20 ■ 2.2 2.7 15.8 £73 
9.2! 1.5 5.2 12.7 210 
18 4. 7.8 4> »? 
♦20 * 8.7 0 M3 


'ja 
l » 
156 
105 


1.5 3.220.0 
1.3 4.218.3 
. L4 4.416.6 
♦ 16 <62.1 1.62 B. 7 
15 1.5 4.514.5 
19.;-. 1.6 4.014.4 
tl6 62.0 2.618.4 
18: 1.4 3.918.1 
, 11.6 1.4 4.&16.0 
|t 17 1.7 2.9-20.2 


- BUILDING LNDUSTRY. TIMBER & ROADS 


128 

99 

73 

46 

88 

66 

2>6 


484* KinaalyKtli lOp 51 

142 Lankro t.bcui...!l88 [ 

S* Lapert IcuL’.Kfp 88 i; 

97 rbilblack (50{if. 115 m 

12? Plastic L'natiu’, 183 .... . . 

altg Plyau ilOpl 95i; -*-1? <(26 a.l 2.7 17.9 £hH£i£6 

38 KaiunmM m.lO|t 49 m. 26 : ♦ ' 5.3 4- 270 IcO 

70 Hentokll tlOpi.-.-llB 20 1.9 1.7 32.3 Id a) 

« Kevertea 93 '-1 622 1.2 6.013.8 2C6 U-I 

681; blew art Plait iev 66 W15 1.8 5.7 9.7 4? 30 

.... 11 1 1.4 6 710.5 

I 15 1.0 4.919.8 


ENGINEERING AND METAL 
-1 


: l(*a 8torey Bros 41 

; 48 -St urge J. k K... 77 
• 36 WiUuwa Fra 20p 65 
110 1 orka. Cbem»... 225 


+ 3 


'8.89 
;9.U 
'9.74 
•6.79 
(9.49 
'3.02 
6.97 
/9.68 
6I3I 10.14 
7N' 10.19 


4 

6 

4 

5.2 


4 

3*2 


6.53 

9.08 

7.04 

'8.70 


(7.96 

7.26 


102 1 77 'Aberdeen Const 92 - 4 : 20 L5 5.4 12.1 ; 40 
149 1021? Abertbaw Caiu-.ISO ’—2 • 26.8 1.7 5.2 11.2 1 *02 

t8 blU Amey Group.— 84 12 1.5. 3.&1B.2 

5u Sb , .\ng-AmAi.j J j'11 291;' — ' -- — — 

54 Annitagesbnks' 87 20 4 5.9 4 

"" * 15; 2.0 4.6 10.7 

—1 IK. 1.4' 3.222.5 

632 1.3 5.414.5 

1-1 13 1.6 4.1 15.6 

22.6. n. 4- 7.110.3 

.... 14^1.0 0.6 11.7 

A 16.4 1.6 7.1 8.6 

417; U 7.4 9.6 


2.1, 3.015.9 
CINEMAS, THEATRES AND TV 

671s Anglia TV \V._ 139 m t30 1.2| 5.4 15.1 

.1261* .Lss. Tele 166m— Us 28.5/1.1 4.320.3 
27 British Toon.. .. 55 +5 


90 

51 Aabtun iN-C.'i&i* 30 

3fi6i’;228a» A.P. Cement £1 362 

■lb& 1 89 : Atlas Stone il47 

1017® BPB Inda ?0p... 158 

' 50 .Bacat Cuoa. 79 

I 131* Bagg'ridnd Brk.' 42 
131c Bailey (Beni lOp 23 

' 16 -Bainbrtdge lOp.' 23 

SET; | 69*’>Bainc«rgerf. 901; r U< 

25 1 10 .Bardatln (lOpi... 90*2 


169 

S3 

47 

X 

28 


1.4 5.6 12.9 I 


4- or Bate Red. 
S.D-« 1 — <5payldS 


t< *?i? Ausiralu 6^, 1977. ........ | 97 

.Sr. 79 t assa .Mcr-u ‘So [ 821; 

_2;i* 77tz DcuinnrL 70,64 82 1; ..... 

fc L ru K.i:..<C. 10F4 80 

17 V III Hitachi diV 127-1 12Q —10 


14' ltd Dob 6^ 1&4 126 

"j. i'A) Komaiwi f/.% 1364™ 150 

;w|’- 7SA| M. BU. Den mart 'tu.Ab.. 83<« 
Jell 7*1? Xcu Zealaud &*4 a , 13Eu.. 78i’ 

iJ-V i'6 \ ulcer, K. Bk. r^'69:e4 831; 

fl ; 781 • X m w ay ISt* 76w 

; 21 1 Uu ii'J 19£? 761? 

Xurn'ea'i* Pi»«iero; SlSia? 771* 
891® 
901? 
903* 
88*r 

8U 2 
854* 


-22 


■l I ££»* I>jIo P “ 0 '-eOjeU 

ii 6; 1; Perl u ga I v, % "7 3 '64 

td*) Ifmunia. li. 4/i ‘•HuH 


ito»» 

- (*.- c7 K’autauruuki Uj^ '60. 73... 

• i i:..' «c- li.-dal-p '7b 80 

* f5 3-ti.l. tj'S eU vi'wrals..., 

leu 111! Takeda hi 194* 1 10 

i4»* Teijin '74.i4 79 

.9:1? £1 Toray 67% Wii. 81 

-Ml; 97 TuiimCu,Vvi".^IB9l.„. 981* 
FI 1; ic Ttvrflaldcimdi 74,64.... 811? 
tji; s.li MoiGon C.1L 6;s «;8S., 851; 

Dm. 

. all’ Ln-o-Ciut 1950 ' 

'■tej|52 InAau'l 7 4 ; Wsl 

•PH: £7 .Mobil Oil a* 1969). 

911. £71; Mvl,IIi.Ii tauiicu:*^I9E0. 

£41? Turin b*-s 19S4 


6*h 7.0 
6 ; 8.1' 96 
5*a, 7.4 is 
5U; 7.6 
S'*- 1 — 

6'« 4.2. 

61?. - fea 

49 

6-». 8.2 53 

SI*. 7.7 ct 

S'-’ 6.2 143 

. — 51; 6.6 *5 

&V 8.5 47 

• 5»i, 7.4 

...... 54,. 6.7 

61. ■■ 7.9 

6 >* 8.8 

5j» 6.0 


14b 76 ;Boecb«'acidt lOpi-140 

721*1 3*4 Ben ford M.dOpi 69 
163 '120 'Beit Bros. (SOp): 140 

•8t> j bl4 Blnilta 85 

39 1 27 4' Bland (John,....' 34 
7b 1 30 IBlodilej-s |20p). 72 
96 I 54 Blue Circle Sop.- 93 
42 | 29J®' Blundell Perm-; 37 


■204 !114l’ : Bavia 1B7 


20 
(12 

•20 ■ 2.1 4.7 12.1 
42J L4 6.2 IL5 
1 146 >1.fl 6.4 9.7 
i 22 2.8 6.5 6.4 
(1 ■ - 0.7 — 
2&g L6 &210.1 
616 3.1 3.210.0 

1 U 0.9. 8.1 14.3 

. + 1 ;620 '2.2 2.617.3 


17 tinimpiaa'A’IOp 40 
25b Grenada -A’. — 370 
464- 274 H'n'ni U'y’tttOp 39 
£7 B24 Hedlfufc'n TV£l' 73 

4& . 25 M-utt TV -A' 10j- 42 
217® Trident 7 V.VlOp 59 
2d Outer TV -A'...' 39 


51 

43 

S?4 


el 

-10 


-I 

-1 


27 

93 
10 
4i) 
53 

7 n.O 3.251.0 .25 
25 1.6 6.2 9.9 1*0 
40 1.4 2.7 36.2 


6- 3.7 8.7 - 


'(15 

12 


Id .WawnnirviOp- 334—1*3' 30 


2.2 2.517.6 

1.2 7.7 10.9 
* 1 9.2 « 


-3 

—1 


i-l 

-2 


DRAPERY AND 

&8 I 1175'AUsroherva. 10y 49 •— I 
3* 25 l.lquaw-ututn i&p 32 — 2 

521?! 20 ! Do. *A' fi.pt — 311;.— I 
1.9 5.9 10.812224,1774 ArrnyAX'aey50p217i’. 

26 
9& 

17 
42 
81 
51 
27 
101 


STORES 

I 10 I * , 2.0 4 
l 28 L3 4.4 17.1 _ 

28 1 1.3, 4.416.8 114 Eo 
• 13i 1.3. 3.135.1 1061* &0 


A.P,\.oOi 250 

Vvn«w 1 Knit*'*. >• 2 10 

IX,. -V 200 ... 

AdwpsT Gi-p. .... 153 
lkau9J,Uil....f92 ... 

A Lieu >bd car j£1 261 -7 

Allen W.ti 69 -3 

Antal. Metalil‘li.152 
.X trial. Funer.... 374—1 

7'J oil? Amah 66 

9U 4b AndVnM'vur£l 78m ... 
1174' £3 .Viidertuu Fureu 95 
60 36 lugk< .laiM.... 58 

70 Ash a. Lai-y 8b ... 

* A>v. British I2jp 7i;- 
30 .1-A-v. Tooiing.. 35 

’£. Astra So-'. U*|i' 34 

14 Anrura lior bj-. 24 — 4 

7S Avetys '133 — 5 

SOS® 39 Avi..niooutb 54 

20? 15? B.I1.D. line jOp. 194m — fl 
ate 22t< Halw vl k W-t'I 272 * jg 

8i 4 4a Baker Pm k. bOp 66 
b? 67 Balfr 1 >'wd a))- 
23 1? Bmnfonl, 30|>... 

£5 51 Bait-in & boils.. 

65 424 Baie>Wm.H20p'i 

51L; 22 B*e»(oo Boiler.. 

195® J1 BenrcrJJG rp 10)i 
3?li 191; BocanfD.F. ‘ibp, 224 
M ,r Bev«rF«(L.is,. 21 ...... 

BinuhlQualoasl 1034 - 

B'bam Pallet b)p 85 ...... 


19 1.8 3.8 14.3 

.'19 4 2.6 4 

..'19 4 2.6 4. 

. 25 1.6 4.115.0 
9 80.6 9.8 - 
12 2.2. 4.6 9.6 
'15 4> 6.1 + 

.. 12 tt7 7.9 17.1 

10 1.2 6.712.1 
. 15 A2.4 5.7' 7.3, 3»*l! W 

7 4 9.0 * 270 126 

15 2.1- 4.012.3' « 51 
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1 120 U>p Group tlOpjjigs 
j 30 (LroneyPrralstfiri 34 2 

• 7311*1 Icn-iu 4 Penu._ 151 — 1 

■.JllTJ*. Da “A ,j 148 I— j 

tl lS5,|LJrien IDp 27 

Jin. iJLtnJmy H'mcgi jg 

*i 32 LLItkluntrUa ... 49 

J 2 Lutes Bros 5 

J Ri | Upton tL.) 105 

j'JIU'LlflTili Ind. low 56 
4&3>C)lj<Hi.&Xi!mBe«4 67 
u27l? l Li>it« Htnblr IOj>i 40 
J 38 .Lnnwtale L'nlvil 44 
£05 II«>w ABiuaraDp-llB 

j H |Lunl C A Pin ...I lOSttU 
j £4 |Ln>o A Lyon.... 31 
035 jlt.KJterilg'nlOfJsia 
1 57MM.1C. Hart I0p..| 52 
I 9 (llacnnleUa IDp, 17 

| *61* H'cVtitvaPhSOpl Iliad 
1 53 lUcHrlde RbUXm BSH 
1Gl2 > Uri , incTiiK'il&5n 23 m! 

. flSlalMnKn'ImMIclOiJ 59 
110 iMngutAg'li I0p|l35 


Hi ^UiSK g 
rBO Pi !" »lu S:lii:l 1®*=® 
“ l^ri *J* “ L'l'L" S & 


L®?* (Brents&n BdlOp B4 
t?90 : Britannic bp.-riS 
>«0 ; Comm. Cnlon_.]« 

H Uj&glo Star (50pl484 j ...... 

M Bertram,* 1250 

}3 ' Equity* UwffcpIgSO M 

KlslFoneburehnOp]! 89 

!iii‘ 4 L Da " A " (“wl 0 7 

|115 [don. Accident J 109 
61 
B5fi* 

IlllTj 
I 7E5, 

j237l3!L4j5alJt G«i. 

E97l=:Lea)ie £ Godwin,, 

ll|t| Idq. 4 Man.(5pi 152 
188 “ 

Orion £1 

Pearl 5p. 



_ IHtghlLow 1 

BowrteR (&T.1.i442 1-2 ! SB 3. 61 2.1U7.b ' 1c , 

BreDts&n BdlOpt B4 1534 1.71 3-6ll6.B : }„ 

[Britannic 6p.. . ^258 ift-2 I+I6B1 _ 3.2; _ 

” ‘ 1452 {+2 ; t6l l - \ 3.4| - 


PROPERTY— Condniied 


Stock 


i 143i( 

ueu 
i 101 

175 
I 30 

I 80 


(Berkeley Prop-.il24 
BtadTatd PrT>p..|147 


MlH Koval 
Hammond iLi. 

" aUi(C.B.)20pjl98 


24 j _ : 2.9| — 

45 —1 4.5 - 

110 — I 2.2 ~ 

36 - j 3.6| - 

45 I l.Ei 5.1' 17. 2 
45 1.21 5.2116.8-77 
22l-| 2.9, - !l« 
3 - 3 ' “ 

«.E| 15.3: 200 

3.7ilB.O Mia 
3.418.4 66 

9.2 - jig 

2.8jl0-2; £ 



1.7! 3.1118.8 
l.bl 4.4] 14.6 


76l 3 ^rltif.h Lanil....ll52 j— 1 2 tfll I I.3J 2.1,57.2 

CTlpjBrlstuin 5ttato-.|112 ! ' tl2i] 1.4| 2.8 54.7 

«1 (Capital JtCllw. 04 '-UtiBlO — 2.7l — 

Jl8J M * 3.01 4 

i 78 Ul tl2m 1.9 3.2jl6. 
-77 f-1 I - - [ - 1 - 


-*-j !»&>a I Phoaoli 


i n 1 r X,n„!„r |i*i^airnoaoix 

*■?: IPrfe® Porte*.... J 




3.4 j 2.910.2*173 
2.0 7.1 7.2 1 176 
1.3 9.7i * ] ISO 
1.5 3.2l!0,9; 183 
. — — - ! 66 
|8.« 6.2 10.1 ; 40* 
4.CM 1.516.3 235 

7 ko 7 lae 

* I 4.9i » 

3.41 2.8:10.5 1 


IDS 
■ Ifi 

a 

2fi 

117 

30 

30 


!Harkrt.Mrd)]0pjl25 


— 1 



iSIariincInd KOni 
; Marshall L'xy.. 

, Bi>. ••A*' I 

iMsmbaira I'mt 
j Mart lti Black.... 
iMason Prank £) 
ddUiUayniints (£ll.. ___ 

25Sj I Med minster IOjJ 34 
.12la 1 11 at bray [£0p).J 23 
11 | Umimi'-ro l5p)..| 151? 
7C&8' Metal Clcaun-aJlU 1 

2fl jllcttof 24 |-2 

Li la as 5ri... 

• HBiSlilnMaraincm 
SUj'Miteholl Cotta.. 
J6S4iM - nmnio6^2/«e 
Osillnn (Kobt.i lop 
i7ts‘MoTltes lC»f»— . ..' 

Si^.-Muslc'lkPIbU-f^jj llijl 

<7 'MysonGrp.(10pi|167 -I — 1 
4ie. NalmW ma'oillll 10 +S 
lUIXatban (B. £ lAi 58 
0 .XBt.C'rb'tutelOnlOO 
« X.C.R, 4* 93i®t£71 
0 NBwEqalplOpj. 13 

0 jNowton ChambJ 81 
DS*'SL-n-Loiil.ll.l0p| 24 
is* Xortiury Ini’n.. 221 

lU'Xnrcr-o* _.,.,175 

5/b: Oo_6JpcPF.£r 65 

1 :XorUtiJas.)(20p)| 51 

i jXn- Swift 6p ] 77 

! i.VuttslI iWmi....[ 65 
tijIOreanWlBn-iaM 41 
'iniWex&ic’FD-ii. .Jl60 
■ lOfttc? A. Gleet...] 98 

:5i|Oirex 20 u. (l81 

• (Olympia 12ip._|126 


MO 

420 


Sij 


1-3| I I — 


2.0 6.9) 8.< 

ira.a 6.4 b.j 

2.1 B.Oj 8.( 
0.7 4.W1.1 
1.4. 8. a 8.f 
1.6 7.4| 6.3 
* I 8-61 * . 
1.5 BL 1] 8.1 
2.3, 2.B|18.B 1 

iiSI rol'Slal 

_ ' *.li 


3.4)14.3] 

6.5 

1.4) 8.8 7T9| 
11.1 I 

3.6 1 
6.9 ! 

, S-l 

0. 9 6.7 t! 

1.6 7.4- i 
* ! 4.4 

1. fi| 7.1 I 
lb; 3. 017.0 
0.9 4.227.9 
2.2 5.6] 8. 1 

12ilb2.3| 5.3 8.3 
12l| 1.0 7.3 13.3 



(Capital Jt , 

105 (CwiL * DisLEOri 
M lg [C ait ro rinc 1 120w 
Mil] Da Cap. Hip. 

36lr(Cbarlw - dAlc 10rJ 77 l _... 

77 Chi*tcr&ald_.._;136 (—1 

SO nrhiiwnSeca 89. ! ..... 

£5 Church 7>ty Kat_ilB2 | 

251? City C'ntry lori 3712U-1 b 
» l* City Ofltoea. 84ifl] ... 

106 Klty Wall 178 —5 ,*oip; 

Sit fiCorn wall (6pi.,| 7312 — is M30( _. _ 

24*8 1C ‘niiy XewTIOw J4ijj 7*| l.l! 2.2)41.1 

- “ ' 62 |—1 


16 l.ll 2.1)42.0 
til 4 1.1 2.6Q6.1 
I2i 2.3; 3.5[lB.6 
29 1.2! 3.832.5 
14 1.2i 3.891.3 
til 1.0] 3.200.2 
,•416 1.3 2.332.5 
1.1 2.1S4.5 


6 uM.5 6-0 - 


i!:2 


l?0*altd (219 . 

I Perk Yk’alOp* 10 

tH|frrkcr-Knotl‘A' 48 — 1 

l£ Patent Itui (.16 

P4t - »onZochoOp|302 (+2 

' Do. *A‘ XfV60pj290 • 

A* j Pauls A MTittw.) 38 1—1 

(Phillip* RUs £];i35 

Ull'Uotax (Lain'....; 41 ..... 

IPhrtn-U* tfOpj-l 70 

UiPhoicpla let ; 81 +S 

i-lplrklwiU'milOu Blfi: 

;Do.A.N.(Vt|jil0S 9 | 

Pllkincton Mr£li306 
! Pi t 'y-Bowe* Ln. (£78 1 + S 

■aiPlastiirCunstlOn 76*8 

iPlcBsuituna &p..| 54 '—1 

iPitKAli (180 1—7 

“well DnfT.50i'138 — 

;Prv«s 1 Wm. I 6f».; 52 I 

Prearifio Omup.jl70«d + 1 
4 Pritf»APl«wu:i 4ao -6 

l-rttchardClrs5i4 45 I 

-PullmanK.IJ.5p 98 I .... 
'Purlc Bne. l»p. 190 '-1 
it^iial. Clnera 2D]>| 44 \ 

, U.PJJ.CnujplOp 21«d ..... 
' Kail uint Met I24pi 42 


2.11 2.7 

z.a 4^ 

l.Bl 3.8)14.1 
U2.S 4.6 9.8 
1.91 5.9 8.2 
4.2] 1.615.1 
42.3*6.5 • — 
2.0| 9.6 5.2 
Lfi 5.611.3 
T2.1 6.7 _ " 
. 2.3 4.8 

t 2 b*( i.n 3.2)17.1 

..i bll2.dl0.0 
I 12 | 2.3] 4.7 9.4 
..1 72i 1.51 4.7114.1 
.. A25 1.7 9.616.1 
.. 12 1.4 5.8)12.4 
.. A28j L7 4.413.1 
(20 1. & -5.1115.0 
tl7 3.6 l.aQO.O 
I 31 | 4> I e.ll 4> 

7 1-71 2.6120.2] 
1 * 10.01 9 
1.7 3.li B.7 


Provident *A’.J 

Iffll B Dn. ‘V 

M3 Prudential (5p»_ 

M7 Keftif^ *B' 6pu ..., 

30 Krtnsnrance..., 

2®, toy*!-- [396 UioftsT 

1385* SMewtek C. 10p2OOat !to2 

(2221* StapUgreen 

I £0*8 vltenbonac 

[301 18 an Alliance £1 

[116 iSnn life 5p 

E00 TTah Mar-0 EDRl 
0® Trade Indcm.£l 

ETO Victory 

|127 VTi^ham Rich... 

MACHINE TOOLS 

For 'Bronx* see In 'Sue- A Uetal* 
I3talBrooke T00L.... 

66 IClarkson f6p).... 

S6 I Do. 'A* ibm— 

17l B Elliott (B.J 

27 HarberttA.) (£1)1 
24 lp Herbert (E.G.).-I 38«- 
49 ! JevonaC'par lOpj 65 
7B (JoneaASTilp'aii 102 
1L Megglct <6p) ....; — 

28 Xewall (10pi 

6 XononW.G.i&p) 

80 Pciwer Tool (10p)i 
171? BobinsmG_L.-i<' 

60 Slartrtte fflOpl., 

77 Wadkin [BOpJ.... 

5Me Wolf EL Tools- 

MOTOR. AIRCRAFT TRADES 
Motors and Cycles 

30 IBrlL Ley land,. I 42 l + is 
13tg Chrysler 'A' SOnj 30 
[13668 Ford (B.D.B_\_.|l77 
IGen. Mta. I7n)ts| 218ml 
Honda {E.D.B.JHS 
Loctu Car lOp J 66 
Reliant Mir. Epj 8 

Commercial Vehicles 

(Crane Prueh.H)pj 65 
Deonle(Hds)&Op 
BJLF. {Hdgal... 

(Podena (£1) 

PeakTralter* 10p 
Plartona.— 



(Dacjaa iHldgriJ 

38lg|Dn rttagkon flOpd 41 [— 1 
835*|Bilzerlnr«iiii.,. 211 [ + 4 
! 9S ;Eata. Prop. Imr. 141 1 


G3lz.Grand Junction 184 
IBS GL PhrtIafl<l(S0pl356 
MAejGrormWPrplOpj 40 
59 


26U 


Htnimewn 'A* 485 
Harlem ere lOp.. 117 
HK land HK&5 230 
■ fmrr P rtye r t v .. 220 
Ilnt-PropIievlOp. 51 
iJermyn Invest.) 47 
Kay -Be van 6p...| I81 

iLeodtCreo'Asu 22 
LaalA H'me5DjJl22 
Land lnrwt — 120 


£I^A}£BS |Do.c>i*Conv.‘85l£162 
£l«lEt»4 l Do.6ipoCQHv'2&{£14 1 
400 1271 Lew Land £1.... 585 
801? 46U,LBWHtfuiDrl24p) 761? 
3f*Ui 2* LoCiroWeat ICm 58 1? 
543e‘Loo.Hou«tDgAC 85 
3B LLonProrShplOpj 63 
fiElfLLon. StiopProp.1 74 
6&1? LyntcaiHW 20p| S5adl 
67 iltavbrDukProp., 78 
S3 (UcKayaeca 20y[ 95 


I 13 

H22 
1 *16 


l.O; 6.3i‘8.0 

+ I 5.4114. 1 
1.046. 


i.l! l.e'46.6 
1 115i| l.li 2.&JSS.6 
1 8 | l.Qj 3.213L5 

L4| 2.430.2 
1.2] 2.3*48.9 
1.5 3.7I1B.4 
1.0) 4.1(24.0 

4.4(10.3 

2.i 2.3il5.0 


[-* 

12 


512 

l+k 

hflB 

j— 1 

lb 


n 30 

;+ia 

20 


A1B« 

r— 1* 

7* 


<25 


20 


A21 

. 

13 

• 

F24 


410 


dZB 





48.9 

!_« 

<»J 

i+nj 

8* 

+ 1 

4 

ri 

Si 

+ 1 

bi 



U04 

—Is 

10 


12* 


tl5 


8* 

-2 

13 


9.8 

_.... 

JB 

mo 1 


4.9(l0.l I 


S3 

— 

2.21 - 

B— 

— ^ 


U2<J 



2.9 - [ 

17e 

0.6 

3.3( - I 

18 

3.1 

4.5) 7.1 

20 

L7 

1 i. 016.3 

— 

— 

1 — 1 — 


22 
284 

1 21 

: «28 

; 110 

1 19 


65 

+ 1 

10 

5.3 

l.S'12.3 

87 







108 

-2 

420 

2.5 

4.8] 8.6 

212 


124 

2.1 

S.8: 8.0 

42t* 

-1 

rfl*i 

W.4, 

3.0114.0 

110 


W30 

1.8 

6.0 B 0 

381* 

-It* 

17* 

72.8 

4.6] 7.9 

132 xq 



3.a\ 

3.4) 9.7 


lBU'Mountriew &pJ.! 2.7 — t? I 
1£0 [MockJow | A. J.) 125 ; _....' 
1100 NewLondanPrpIlSO 
-Vartb British. ...156 
Oddenino’s '310 

4>a« rnoani tt! ty (1 76 

Parway Land , ''21? 

Peachey Prop...; 89 
PropHog.A lnv.|la4 

I Prop Part'shlp..! 62 
Prop A Mer*A’...]l53 ‘ 


, K^ltmal Prop... 275 

Da -A' 275 

■lift. Martins 310 

ISamud Props [237 


83 :Scot.Metrop2Dp|108 | 1 14 ; l.ll 2.6IS5.2 


187b ; Sec. City t lfipj — 
68 ]3louah Gas 


Aircraft 

(Hawker Sid(£l).[2 12 1 + 4 I 
[Westland (441*1 [ 

Components 


Alrikiw S*Une.. 
ArnKt'neEq 10| 
Aaroe. Eng’ff 


0.9) 5.9)1 


3.328.51 

3 - a a - 

L9j 4.7 
3.3119.3 

4.712.6 
2.<Hll.2 
2. » 18.6 

5.319.7 
3.3 14.6 lg, 

3.5 1.2|24.6 31 
I.7l 7.«r 7.4 1 U! 

' SS 
3b 


Dunlop 60 p„ 


Houchln 

Iaicas<Joa.)£l 

PreadFeltalOp 


51 


<06 

1 9 

46 


A16? 

1.7 

69 


t20 

2.4 

781* 

-11? 

116 

1.3 

640 


18+ 

4.4 

89 

+6'a 

• 418 

1.4 

37 


Idlb 

1,1 

156 

+4 

>07* 

2.S 

118 

-6 

124 

1.9 

13 

+ 1 

10 

T4.fi 

371* 

ilti . 

415 

2.C 

31 



lib 

1.6 

25 


17* 

1.7 

121a 

+2 

10* 

4 

141 

+ 1 

16; 

LO 

65 


19 

L4 

J6 

-1 

A16| 

2.5 

49nl 

—2 

13* 

« 

74 

1 416 

« 

250 

-11 

& 

1.7 

23 

— 

420 

1.9 

35 

1 W10 

7.4 

136 

-1 

12* 

UQ.6 

71 

' <20 

1.4 

75 

-1 

12 

1.5 

17 

r 1 ® 

5 



192 

!-i 

28 

2.4 

721= 



9* 

1.4 


| 1.3] 6.112.6 
I 0.9[ 6.7 16.0 


7.8> 6.8 


1.3 


2.829.9 


3.41 1.5146.7 
1.4 1.7(41.8 
1.6 3.181.2 

I 111 * 

1.8 3.623.9 
l.ll 2.0(44.7 
2 . 2 ) 4 > 
*-Ti - 


2.733.9 

1.615.9 
3.328.5 
4.517.0 


2.1133.6 

2.6)43.3 


j**.? 4d 

1.0 4.C 13.0 
2.C 3.£ *4.8 
I.61 1.3 47.1 
l.B.’6.6 
1.4 13.1 
2.8 15.0 
2 4lsa0 



5* 

a.e 

3 f 

43.6 



15 

1. 

3> 

56.0 

-2 

84 

* 

2.1 

ft 

-X* 

7* 

* 

3. Cl 

ft 


414 

u.. 

?.!■ 

11.6 


24 

ft 

2.2 

ft 


24 

ft 

2.2 

ft 

+ 2 

23 

ft 

1.8 


1-3 

126 

1.2 

2.8i29.7 


29*s —1 


64 iSov’relgnSc«2pri 90 
loot* star (GBi ihtipi.. 2051* 
£215 tel OB |- Da Cnr.,.. K205 

182 |148 I Sterling Kata... 182 
, 68 1 b iSterl ’g-Land (20pj 1405 
]416 Stock Converm. 600 
105 Sanley (B.) Inr. 208 
54 [Town Centro.. ..] b2 
SSle-Da. Qip. Share* 1 50 
7Aie ; TownACIty(IOp)1128 
67 (TownACom f20p|122 
82lsTrafai«arH.(2ipJl 18 
6* ITreffotd Park.... 5 
1137 !U.K-Property... 195 
,145 Utd. Beal Prop... x45 
1071* jWajrnFtdlnyBCW 145 
Hi* Webb(Joa.n6p». 161* 
SOta Walnat-P. (2DpjllO 
42 W‘ mio » rT« t<2upi 75 


94nli I til 



-11* 

vlQ 


6* 


<22 

.s.... 

I7j 

— fi 

/.16i 

—2 

KHO 

...... 

♦7i 


424 

-11* 

24 

— 1= 

20 


13 

-6 

20 

+T 

SIS 1 
aF14i 

+ 1* 

*17d 


(22*1 



-1 | <04 I 


4.TI1.9 
2.9 S3. 7 

3.525.2 
2.4(37.3 

3.2 - 
2.9j8.B 

— . 1-JJ84-* 
2.11 O.T?6.7 
1.3 2.4180.7 
l.t 3.6|i7.2 

* 2-l] * 
1.5 5.9(16 6 
1.7 
1. 



7.3(10.1 


3.S16.7 


6.0 


-J12.0 
4.0 16.2 ( 
2.9| — 
3.7111.3 1 
6.6^10.8 


SHIPBUILDERS. REPAIRERS 

Bailey OnL bp..' 3 I • - ] - 

Doxford A 8. £1 47 :+l — 

Harland A W £l! 30 )+l B— j — 
Hawthorn L60pj 21J; — U* :2i 0-4 

MountatuartfiOpj 65 — 

Swan Hnnrerf.I 53 ' — 1 — 

(Vosper. 1 69 at; <16 JtUSLJ 8-Bl 


6.4 


. Han (tail J.L. JOrf 20121+ 1* dl4*. 2.6 5-0, 7.B 

1 Hank Orpin (760 '—10 !f42i? 2.5| 1.4S3.4 

• Du. *A* !844 —16 f42l*| Z.Bf 1.3>37.4 

-Halh-am li la a*.; 106 ] , 20 1.7 4.8:12.5 

••lhv.1 Ew. i6pi. 52 +1 «55 | 1.8] 5.3(ia3 

.|Kely<Hi I*BWa..|l32 1 -320 

| Koo wick Wilton] 
ijKwlmor ! 


72l?| 
98 al 

'Hcwnnrc 'tBlxa-i 

iRevn'lih \VJ .5}* 7t;| . 
iKich'itn'Unis.lOp 50 ,+ 
* Kim mol ...... — [110 

lUuckaarA. 64 


2.2| 3. 12.0 
2-6! 5.8j 6.8 


i; * 4.6 * 
It 2.4 3.7 12.6 


— la 

—In 
+ 1 
— 1 
+ 2 
-1 


!-* 


jllopacr Hd^s....] 26^ 

I Kobrin In inli...) B4 
iltntaf-rint iD.tp>.: 73 
Koyal Sur. Fuel 40 

;f<nj-al VTores 156 

lltuuetliA.) OOpii 2 lid 
: .Uy«D [L.uapt....l 13«d 
:R>’cn)lt iBnifd.l 58 
Saii< Tilnrv 66 
'Saiulb'af Mk 10p' 54 

San^vrA !l56 

itMDUilrrs Valvf'155 , 

l_iroup 1 67>s ; .... 

bcul'tnbarKorSl £71 U — . 
Scot» lnv. Wp..| 85 — 4 

RKw £ Un. lnv. ,124 —1 
Motorlo^l42 . — 8 

ISrara Kkle !165 i — t 

! Du. “A" (134 (+4 

■SmioSpaUi i£l|280 1 •• 
Shaiiium ilDipi.l 19M .. 

Du. “A" ilJ*p»: 15 mi . 

Sin j>|nnc I ml >1»: > S49 ] .. 

Sidroy ikOp) ; 9t*; .. 

.d'iehfGonnan...i'181 . .. 

^lUxiiwtte tLi)|it; 88 

• U... ”.V* i^i|ii.' 75 
Sirtu Dnt1ivil2f! 92 
o'lHipsuii IS.LA...J 62 
Skrtrhlry ■V’..[l07 
Smith K.k ELP.[ IS 
.SunlbANcpfalOf' 67 
rnillh'a but.,.. 136 
*niltb‘iliu3s.£'.yi62 J— 3 \ 
Spark Hlds. 10i', 46 i 2 


j«5 

} rfl-74; 

I Irf27 

1 B~- 

27i| * j 5.6; « | 
<16 1.7 3.6120.0 

11 i l.l 5.ri8.3 M » 
8 I 1.7 7.1i 8.1 
8 L7: 7.31 7.9 


25 
141* 
73 
71 
138 
71 
25 

26 j l-3j 6.0l l i.3:i™ 
101 1.0 6.4, 8.2 
18 2.3 2.9116.21 
IB t | 7.11 * I 
<<16 I * 1 6-H ♦ J S 
12 1 1.8) 5.2)10.6 " 
20 | 2.11 7.61 b-5 ,Xi 
6.6U 1.7 1 
3.3(16.21 27 


21 


30 


Garages and Distributors 

IA.K.V.I BdgaL.I 


SHIPPING 
'BrltA CommS0p[218 -2 I 16 ! 1.5| 3.6H8.1 

“ ' “ 108 i | <12)110.9 5.&21.1 

129 +612! <22*! 2.6j 4.3(12.9 
!-l ! *6 : - | 2.61 - 
1?|!ULI 3.4 14.9 


1B7 
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Do. Dei. 


19 
1 4 
a 56 dl 
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18 

K niton Inr. (>0p 70 
Kwahu Co. 1 lOp, 50 
La v Debenture. ! ^4 1 — 1 
Lon. A Anoc lOiXl’fjxr 4 1, 
Draft BbyDtd bp 82 (+3 

28 ' LenAnaft O’niOpl ,U I 

l»l*LM>rl Invest. 10u 27 ; 
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|:CSt.4*DJ 1 — 
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L»LB 
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I — .1 
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£kwj<W 
£10,1 JOU 

19J ilOfiU, 
39 25 

*11*1 211, 


!|PearaoatS)ftboti -27 
Priam lnv. 20p 196 
jiKaUi Int. LOp... (21 
Jtirer ft Here.... 164 
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Sterling Guar.. .1314 
SueeP’nN.F.1001,26 , __ 
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; *30 UJ 
50 1 1.5| 
29*1 til., 
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9.2 
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4.5U0.2 
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OILS 


r4 ‘1 = 
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3.227.4 
8 2 a.5 


53le|Ang. Bccad. 60p| 78 


67 

[580 


l£73* 

771* 

78'e 
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61 


17b '1367 b 

«S 


2.735.3 
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2.6S6.B 

3.3 28.8 
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3.4(29.3 

1.073.1 


3.5(28.9 
1.9 46.9 
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2.7 19.6 
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1.0] 2.1|«6.4 
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iorica.e 2.8 i 
Bri l.ll 2.6 i 
2.ffl 8.024.9 
l.c] H.b S7.5 
1.0) 3.053.0 
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6. 
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......I B 

_....[ 9 

:!;.“!( ll, 

+ 6 : — 


£Sl£jUa8tIraao&l/fltte 71 2 i+ 1 ( 
Kastn ft GeaiU|4 431*1+1* | 
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Pet Bees. lAfOei] 
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Da b*%Pref(£l 5M 

Da 7SFref(£l> 73 

£77ifrea»co4JSConv. ££6 +l* I 
Irtmor OU(A5tk:. 16 
(Trinidad Can—)! 44 
Ultramar ]268 
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8 

B, 
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LC 
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9.9 

1.5 
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59 
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15 

24 
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3.2 


26.9 
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BertamCoa. 10p — 
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Bukit men. lOp 
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■Golden Hope lOp... 
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[Duping ilOpj 
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?! 
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1 27, 
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18 

20 

9 
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12« 
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17 
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361, 

24 
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48 

20 
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19>4 
20 

63, 

401a 

241a 
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26 
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i4 
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s| 
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S? 
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7* 

15 

4 


M 

20 

6 

2 

6 


1.412.9 


L4] 

« 

* . 
1.0 
0.7 
DU 
1.1 
3.8| 


0 . 8 ] 

2.4; 

1.3 


11.8 
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i.rt 


19.8 

10.8 


31*; l.i; 8^ 
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50 
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69 
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41*3 
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80 ft 
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42* l.l 

59 
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84 
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9 10 jinoian flOpj 1 

‘ 11 
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1.5 
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.1 
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.1 
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Requiem 
for poor 
Bretton 
Woods 


Fresh hope for the composites 

By yesterday it appeared that quarter, but since Australia (6 anxious to protect its U.K oat' here and in the manufacturing deliveries was already begin- assented directors of Truman 
the first wave of shareholders per cent.) did worse and the rest lets. Back in 1969, Ada trans- side is well down this year. We ning to slow down in the second basically implies a choice 
susceptible to world monetary of the world only accounts for ferred a big lump of its retail’ are left with a market capital!* half of Steel's year, and order between staying with brewing 
fears had done with their sell- 12 per cent, of premiums, it iug operation to Loyds Re* sation of £l3.2m., and the books followed suit with a 10 or throwing in with a con- 
ing, though the late rise in the would seem that the U.K must tailers, now 69 per cent owned: thought that the Philips link is per cent fall at the end of glomerate; understandably, per- 

tat Loyds’ a sounder support than hopes the first quarter of calendar haps, the success of Mr. 
sis— on to that the retailing side will be 1971. Moreover there is a con- Joseph's particular conglomcr- 
iness was in the black in a year’s time. turning trend towards a higher a { C not emphasised. Grand 
was solid news to account for For what the omens of a single switched — was substantially See also Page 20 exports mix— Steel's overseas meanwhile, also did the 

! a quick change of heart for the quarter’s results are worth, less conservative than Ada rea- sales jumped from 30 to 49 per expected by topping up its bid 

i better. Apprehension held the they should be good for GA, lised — valuing sets on future Cfopl fUrrmn cent o£ 016 tDtal 1351 ^ear — t0 453 p a share with 15p of 

p in front of the results with its much greater commit- rental income rather than on ^ V 


sector 


and that means pressure on eash or loan stock. Given the 


from Royal and gave way to ment to U.S. motor business, depreciated cost. Bv the end Steel Grou P was looking ror margins. „^ ns tax liability in the 

relief on a second quarter That is known to be the major of 1970, switching to Ada’s basis at lease The props, then, may be Watney effort, there is little 

underwriting profit of £5. 3m. recovery area there, and the would have left Lovds' rental against 1969-70 s £2.1 <m. In tne unquantified loss elimination in ^ choose between the two bids 

against £2.5m. — appreciably market’s doubts of late have side with a deficiency of assets event, it has produced £3.35m.. South Africa, now disposed of, in price terms, 

better than Commercial Union's concerned the UJC motor running to £5.7m.— and Philips and } he , cu f rent ye * r p,cUi ™ and the scope for higher „ mrpr h , d 

showing. Thus Royal ended lip market— admittedly not a major has picked up the tab by acquir- looks cheerier than might returns in areas like Germany fnT ™ Tn man shareholders 
up at 379p after 3p down, lead- one for Royal. As for Royal, a ing the bulk of Loyds’ rental have been expected, with a mar- or pnestman’s construction attorn the 

ing GA up 3p on the day to 189p rise of 40 per cent in first half assets. 3 iQal increase forecast in first equipment. The shares at 145p 22? » The fact 

after 181p. pre-tax profits to £20.5m. should T . . , , T * half P rofits and h °Pf s 11131 co . a ' must already have been aware JJl, 

CLTs problem was motor allow earnings targets to be up- si " ce ***** currently under negona- of risks this year, and to OtuLhlu 

business in Western Europe: it graded to 24-5p a share (against f/f 31 " 3X6 , stdl n0 * pu J? IS [j ed . : tion ^ mean a “worthwhile that extent a p/e of 9i looks ol ^5n!fiM 

is clear that Royal's exposure in i9 P ). dropping the prospective t 5^ e doubts f b° ut b? 515 trading performance overall. arra enough for the moment. 10 probably 

the danger areas— Austria and p/e to 16 of bad debt P rovisl0ns ™ A ** » Last year took in the strongest See ^ so Pa 18 merely that it could jwt set a 

Germany — has been minimal. See also Paee 19 associated finance companies i eg of the mobile crane cycle. better price for selling the 

A SECRET document, circulatinc Tbe U.S., meanwhile, has gone see aiso rag and ^ tw0 together require a where steel is far and away the r™ Truman Trtn whole block to one side. That 

suiTeptitiousty within CU ^the back slightly < by £300,000) after /HoIIfovl provision of £500.000 m Ada’s U.K. market leader: that was inunan * rM> _ it sold in the market for cash 

International Monetary Fund, accounting for virtually the Ada ( Halifax J 1970 figures. Meantime, Ada's geared up by capacity increases Yesterday saw minor uutia- however— with Truman rising 

fell by chance into the bands of whole of the first quarter's The Ada (Halifax) accounts . remaining retail outlets have, and shorter delivery dates, but fives from both sides of the 3p to 459p — implies a wariness 

’the Financial Times yesterday. It £i.6m. underwriting improve- take its TV rental misery one like Loyds, been overextended the recent signs have been that battle for Truman Hanbury, but of paper from either side when 

read® a«= Fniinun- ment. Canada (about 11 per step further the only comfort by grandiose regional organise- the cycle was very definitely it is hard to see either having cash is readily available. Share- 


BY JOHN GRAHAM 


R.I.P. 


We 


tho t , r f f re ^J^ I cent of premiums) clearly did being that Philips, the parent tions which failed to meet sales peaking out. 
passing away after a longTlIness apprecia bly better in the second company, is so demonstrably targets: the performance both The rise 

of Bretton Woods, at 9.00 p.m.l 
last Sunday. 

“ Bretton was born in New 
Hampshire in 1944. and died a 
few days after his 27th birthday. 

Although abandoned by some of 
his parents in infancy, he was a 
sturdy lad and was expected to 
survive. Alas, in the early 1960s 
liquidity anaemia set in. This 
was somewhat relieved by an 
infusion of GAB. (Gogo 
Assistance Booster;, though this 
was restricted to ten of the 
largest oF bis limbs. The smaller 


in 


mucb impact on the outcome, holders without gains tax 
industry The missive from the Watnoy- problems should take note. 


Bank eases exchange rule 
to help importers 


BY MICHAEL B LAN DEN 


Ef" h o? t0 ^ 0 co mnensa to rv THE BANK of England has re- in January, which required a when the loan was due for re- 
financing ” p 1 ‘ laxed one of its foreign exchange minimum borrowing period of paymenL 

s ' rules for the time being in order five years. They would also be paying in 

1 10 b . elp Bri ^ sh importers. The The relaxation is limited in terest on the loans. On Euro- 

•JNeW hormone continued closure of the foreign extent, applying effectively only dollars these would be quite 
„ . _ exchange markets, it is feared- t 0 current transactions which costly for fixed periods — running 

At Bretton a annual medical could have dieniptive effects on would normally be given ex- at present around the 8-9 per 
check-up in Rio m 1967, it was British _ international trade. It change control permission. But cent level for most fixed periods, 
diagnosed that revitalisation _ of leaves importers of goods or of ft allows th e banks to help out Some other currencies might be 
the organism required the injee- raw materials unable to acquire hard-pressed customers. At pre- available more cheaply, however; 
tlon oF a new fertility hormone, the foreign currency they may g en ^ the banks report that the Swiss francs were being quoted 
popularly known as ‘Super need to pay for their purchases, relaxation has not had very at around 3-34 per cent, yester- 
Du per Remedy, or S.pJl. Des- much impact But it Is felt day and D-Marks at 5<-6 per cent 

K;! SJSjJj; in i™ on, hu U f mited extent that if the exchanges remain Similar costs may be felt bv 

The Bank has therefore de- closed much longer the demand exporters who at present are un- 
expected d d 1 p cided, until the foreign exchange for short-term help could grow able to exchange their income 

“lndPfirf another diceace markets are open again, to allow rapidly. in foreign currencies into ster- 

eaiiort^atfflaHnn authorised banks to lend foreign While alleviating their prob- ling. If as a result they find their 

several nam of his boriv \i°nre. currencies to U.K. residents and lems, the system would still im- liquid resources under pressure, 

over in the last three ve-iT companies in order to cover their pose a significant cost on com- it is suggested, the banks would 

Brettnn u-ae neHnrtieaiiv outstanding currency liabilities, panies which took advantage of be willing to lend to them against 

to *n«*nutiw f This in effect is .a temporary the relaxation. Borrowers would the security of their currency 
iinahio t n mninw! relaxation of the clampdown on have to carry the exchange risk holdings; but they would be pay- 

exchance bp tween hi « eonSSfem short-term Eurocurrency borrow- of having to buy the necessary ing interest on the funds as a 
organs. In May, 1971 ^ ° further ^ by U-K - companies imposed currency at whatever rates ruled result of the market closure, 
deterioration in his health was “ ~ “ “ 

caused by a rupture of ligaments 
(known as par values) between 
the body and three of the more 
important limbs, which began to 
experience dizziness and sensa- 
tions of boating. The fatal stroke 
occurred this month when para- 
sites called speculators inflated 
his most important member, and 
caused a rupture of his vital 
element dollar - gold con- 
vertibility. 

“ Memorial services will be GRAND Metropolitan Hotels yes- Of the rest, he believed that 5 and its advisers, Guinness Mahon, 
held in Washington, D.C„ on terday added I5p a share in cash per cent was already committed now reckon to have the support 
September 27 at the Sheraton to its offer for Truman Hanbury to Grand Met about 3 per cent, of around 40 per cent of the 
Park Hotel. In lieu of gold, the Buxton. This brings the total through the market and that Truman equity and thinks that 
family will accept donations in value of its offer to 453p a share, much of the remaining 6 per Grand Met may have around 35 
foreign exchange to support the compared with the current value cent would eventually go to per cent. Grand Mefs advisers. 


Grand Met adds 15p a share 
to its offer for Truman 


BY 5ANDY McLACHLAN 


foundation created by Mr. of the Wataey bid of around Grand Met 
Woods. No decisions have been 460p. 

taken as to how to allocate these tfie same time, it became 
donations among the potential apparent yesterday that the 
legatees. Prudential Assurance, largest 

. > m single outside shareholder, with 

Wnrcf pricic just under 5 per cent of the 

tv vr lai Li ian wruity. had sold Its holding in 

Flippancy aside, the IMF has market. Maintaining its 
been set by the ears by the pre- normal policy of ** non-mteryen- 
senl international crisis. There I* 00 -” ih e P™ fP*! 1 J 18 sal ff r NS* 1 * 
have been crises before, of down the ouddie between Watney 
course, and the older staff mem- and Grand Met. 
bers recognise that there will The increase in the Grand Met. 
always be a role for the Fund to offer was expected, since it is 
play, and that the Fund will be obliged under Rule 31 of the 
able to raise its voice again when Takeover Code, to “ top up ** its 
everything has settled down. But offer to the average price paid 
no one denies that the present for shares bought in the market 
crisis is the worst, and has shown since its last bid was made. And 
up the relative powerlessness of with the fluctuation in the share 
the institution. prices of Grand Met. and Watney 

In a sense, there is nothing too during the battle, the City 
surprising in this, since the Fund generally seems to agree with 
operates strictly within a frame- Truman's advisers. Morgan Gren- 
worfc of international law, and £ eU - that there is yen' - little 
is only as powerful as its mem- o etween the two offers m terms 
bers allow it to be. of current value. The point at 

Take the case of special draw- k sue now “ what W, M happen to 
ing rights over the last four shares of the winner, when 
years. There was no shortage of a wmner finally emerges, 
technical proposals made by the At present, the two contestants 
IMF staff, but nothing moved seem to be almost equally 
until the need for greater balanced. The two members of 



Mr. George Duncan, manag- 
ing director of Truman. 


But yesterday Mr. 


S. G. Warburg, did not want to 
speculate on its support, but it 
is thought that 37) per cenL may 
be a more realistic figure. 

With the Grand Met offer due 
to close on Monday (although it 
can. of course, be extended) the 
£50m. battle for Truman is now 
reaching its climax. To balance 
its slightly lower shareholding. 
Grand Met has the support of the 
majority of the Board and the 
Truman financial advisers. It 
may also gain an advantage from 
its earlier closing date. 

Both sides were active in ex- 
hortation yesterday. The four 
dissenting directors on the Tru- 
man Board have circulated share- 
holders giving their reasons for 
supporting Watney (in a circular 
paid Tor by Truman). Their 
case is roughly as it has been 
stated in the past; they do not 
believe the redundancy question 
is as big a problem as has been 
suggested and feel that Watney 
has the edge on commercial 
logic, given the rationalisation 
potential between the two 
groups. 

Meaawhile. Warburg's on be- 
half of Grand Met. has circulated 
Henry shareholders with the new Grand 


Mintoff may seek urgent cash 


BY OUR OWN CORRESPONDENT 


VALLETTA, August 19. 


liquidity was given a strong the Buxton family on the Buxton calculated the family Met offer and emphasised the 

political push by the United Truman Board, Mr. Henry Buxton interests at nearer 16} per cent, capital gains tax liability whicb 

States, in particular bv Mr and Mr. Mark Buxton, disagreed of Truman. Of these, he and would be incurred by accepting 
Henry Fowler. Secretary of the with the estimated share split Mark Buxton own 3J per cent the Watney offer. 

Treasury 1 . This was followed by suggested by their CQusin, Sir and claim to influence the same The shares of the three groups 
Sr. Ossola's synthesis, and then Thomas Buxton, on Wednesday, against. Around 5 per cent, he were not much changed yester- 

by political pressure on France Sir Thomas reckoned that of thinks, have been sold in the day. Truman rose 3p to 459p, 

from the rest of the EEC. Only the 15 per cent. Buxton family market, leaving something like while Watney put on lp to 123p. 
then, could the scheme be holding, Mark and Henry Buxton 4-41 per cent, floating. Grand Met remained unchanged 

developed and approved. influenced around 4 per cent On these calculations, Watney at IS4p. 

Since then, individual coun- 
tries have demonstrated that they 
can take independent unilateral 
action, for which the IMF is not 
equipped to cope. The German 
float two years ago. and the 
Canadian float of last year, were 
both against the wishes and 
nature "of the Fund, but there 

Fnnrf "pm^iTdn^vi-nnf’finrf LORD Carrington, the British The joint British-NATO offer down to the Sudan, now con- 
accDDtable formula miinr-.ln ° e . fence Secretary, arrived here stands at a total of £8^m. a year, trolled from Malta. President 
SiVlnMlNtir rmUhint? ""ihl f hls eveoia % attempt to of which £3.5m. would be in the Ghaddafi would undoubtedly pay 
i hammer out a financial arrange- form of British development aid. a high price to be able to say 

line* a rnr S °5imc veil* - in mE \ nt acceptable to both Britain There is also the chance of which flights could come into this 

middle ind Mr Rri»«.h , od 3 ? ai 5 u - He ™ met b >" Dr - further aid being offered from space— a move which at the same 

to li WF ill nJ f°“P h Cassar. the Minister for the NATO countries. time would greatly boost Libya's 

IMFs surveilbnce of the British fe abo “ r * ! “ tead of Malta’s Deputy Mr. Mintoff wtIL of course, he image » the Arab world. 

- considermgthis offer in Relight Mea nwhiie, the flags were 
of the image of a boevman r* 11 1 f,- und £ n ’ l . ood here 11,31 ^ of conversations he has just ceremonially hauled down at 

Horn Mintoff, the Prime Minister, had in Tripoli with the Libyan NATO's Mediterranean head- 
■w , - will be seeking, when he meets leaders. Some son of agreement quarters here to-dav. This fol- 

IjOST image Lord . Carrington to-morrow may be signed with President lowed NATO's Defence Planning 

e* morning, access to urgently Ghaddafi — though he Is reported Committee’s decision, reached in 

This image has passed away required cash resources. The to have warned Mr. Mintoff Brussels last week to comply 

completely, as has much of the island's coffers can at present against accepting any cash, offers with Mr. Min toff’s request to with- 

Erctton Woods system as initially hardly meet salaries, wages and that may have been made by the draw these headquarters from the 
design. The Fund now must pension commitments, as a Soviet Ambassador, Mr. Mikhail island. An official refused to 
wait for political solutions to result — or so he claimed this Smimovsky. comment, however, on reports 

evolve in Europe, in Asia, and week— of overspending by the According to some sources, the that some families had packed 
in the U.S., and since bloc action previous, Nationalist adminisu-a- Libyans are believed to have ready to leave, 
seems to bo moving into favour tion. made it clear that they will only nnr p n „= wn . . 

t both in the U-S. and In Europe), It is expected that the major give aid to Mr. Mintoff if there . foreign staff adds. A 
the problems with which the obstacles between the two sides are no foreign forces on the WAro spokesman in Brussels last 
Fund will be presented later this may have been cleared by Satur- island. night denied a report that the 

year, or next year, are likely to day, when Lord Carrington is Lord Carrington will thus want organisation had decided to 
be as difficult as anything that due to return to London. Once to clarify just what the Libyan transfer its Malta headquarters 
his happened so far. this has been done, Ministry or conditions are. These could in- to the island of Nlsida In the Bay 

— ■ ■ ■ ■ ' •* - 1 -* TldfafiAA AMlIfl lV» luff aIiiHo nsan/?iv)^ Ahop In T.iKin nin a r j i- ■ , , J 


Eden fi sees 
no future 
for UCS 
Mark IT 

By Andrew Hargrave 

GLASGOW, August 19. 
AFTER day-long talks with the 
Upper Clyde liquidator, trades 
union officials and shop stewards 
and an earlier meeting in 
London with Mr. Vic Feather, 
TUC general secretary, Sir John 
Eden, Minister for Industry, 
made it clear that the Govern- 
ment still saw “no future for a 
UCS Mark II." 

Retaining the existing group as 
demanded by the shop stewards 
was not “realistic." And 
although Sir John was having 
another late night round witb 
them, one could not see any 
dramatic coming together of the 
two sides. 

Thet Government, he said, was 
anxious to create a viable ship- 
building industry on the Upper 
Clyde as outlined by Mr. John 
Davies, Secretary of Trade and 
Industry, in the House cf 
Commons on July 29 : and 
while he was keen on further 
exploring the broad possibilities 
of Clydeside Development 
Authority proposals handed to 
him by Mr. Feather, this would 
be without the TUC's suggestion 
of taking over UCS as it was now. 

** We are now moving from the 
post-UCS phase otwards setting 
up a new company based on 
Govan and Linthouse (the two 
units to be retained under the 
Government’s umbrella),” he 
said. Thet creation of what he 
called “an embryo Board" was 
already on the way to form its 
nucleus. 

Tbe question of contracts in 
respect of 13 ships suspended 
shortly after UCS went into 
liquidation was one of the 
matters discussed with the 
liquidator, Mr. Robert Smith. 
(Mr. Smith said he had tried to 
keep the contracts for which he 
had “neither the authority nor 
the resources to embark,” open.) 
A meeting between Mr. Nicholas 
Ridley, Parliamentary Under- 
secretary at the Departemnt, and 
the shipowners bad been fixed for 
Friday next week. 

Sir John has also tried to 
clarify the situation with regard 
to the talks earlier this week with 
Mr. Archibald Kelly, a Clydeside 
industrialist and a potential 
buyer for the Clydebank yard. 
Sir John was now awaiting what 
he called a viable proposition for 
whicb a Government contribution 
could be provided under the local 
employment acts. 


The IMF will continue to exist Defence officials could be left dude handing over to Libya air of Naples. No decision had been 
—no doubt of that— but it bas behind to work out detail* of a traffic control of nearly a million taken in this matter “so far,” he 
b>en snaKen as never before. 1 new agreement of air space, stretchlhe. safd.' '• 


space, stretching safd. 


£2.2m. drop 
in market 
value of Lines 

By Nicholas Leslie 

A £2j2m. PLUNGE in the market 
value of Lines Bros., the Triang 
and Meccano toys and Pedigree 
prams group, followed the news 
that the company was to go into 
voluntary liquidation. Al tbe 
close yesterday, the Lines shares 
stood at 5p, after a low of 2p, 
whicb left them 22p down on the 
day and standing at one-fifth 
their nominal value. Lines is 
now capitalised at £500.000, com- 
pared with £18m. in 196S. 

Already, steps have been taken 
to wind up the company. The 
Lines directors have proposed 
Mr. Paul Shewail. a partner with 
accountants Cooper Brothers, as 
liquidator and this appointment 
should come into effect, subject 
to the approval of the main 
creditors. 

Two of the main creditors are 
Lloyds Bank and Midland Bank. 
Yesterday, both stressed that 
their decision to call in between 
£5m. and £6m..of loans came after 
the Lines Board had decided on 
liquidation. 

Interest has already been ' 
shown in what might be salvaged ( 
from Lines’ operations. Mr. John 
Bentley, chairman of Barclay 
Securities, is understood to have 
been discussing the situation 
with directors or his two toy sub- 
sidiaries. Chad Valley and Sebei. 
Two other possibilities are 
Mettoy and Airfix Industries. 

In addition, one of Lines main 
competitors, Lesney, may cast an 
eye at some of the Lines brand 
names. Lesney’s shares showed 
resilience yesterday in. the Face 
of the Lines collapse witb its 
shares dipping only 2p to 34p. 

Row the fun went oat of an 
£80m market Page 16 


£63 to U.S. is 
BO AC plan 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH Overseas Airways Cor^ Montreal fares conference failed 
poration has an even cheaper because only one airline. Luft- 
“ experimental ” London-New hansa. voted against tbe package 
York scheduled air fare of £63 of cheaper rates agreed there, 
return that it may be prepared Lufthansa has until September 
to introduce from February 1 if 1 to change its mind. If it does 
an M open rate ” situation, or not, the International Air Trans- 
fa res “ free-for-all.” emerges on port Association must declare an 
the route. “ open rate ” situation from 

This compares with the February 1 L 
present cheapest economy ex cur- But Mr. Granville made 
sion rate of £113.35, and the £$3- clear he was still hopeful that 
£104 (according to season) Ad- an “open rate” position might 
vanced Purchase Excursion be avoided, if Lufthansa held 
(APEX) fare that was agreed out and did not change its mind, 
by a majority of the Atlantic "I would expect the long-haul 
airlines at the recent abortive carriers to meet again undcr 
Montreal fares conference. the LATA organisation at chair- 
The existence of the £63 rate man-president level early in Sep- 
— confirming last Monday's fore- tember to see whether anything 
cast in The Financial Times— further could be done to avoid 
was revealed In London yester- th e ‘ open-rate ' situation, 
day by Mr. Keith Granville. “ If this failed then all the 
chairman, when he presented the airlines would report the fact to 
airlines report and accounts for their governments and would in- 
1970-71. f orm of the rates and fares 

These accounts confirm earlier tbeif w * sb cbar ® e oa ^ 
forecasts that the airline's oper- rout “ concerned, 
ating surplus tumbled in 1970-71 BOAC would file with the 
from £3 1.1m. to £5.9ro.. and that appropriate governments— U.K.. 
the net profit after interest and U.S. and Canada:— the fares 
tax was down from £19.3m. to which were agreed at Montreal 
£3.4m. by ail carriers except one. We 

Mr. Granville made it clear would expect those governments 
that BOAC did not really want to accept and approve these fares 
to see an “ open rate ” situation for BOAC operations on the 
on the North Atlantic, but that North Atlantic. There would un- 
tbe airline was ready to do battle doubtedly have to be at least 
if one emerged. bilateral consultation between 

In fact, his comments indicate tbe governments concerned, 
that no matter whether or not “ BOAC has continued to stick 
an “open rate" situation does to its guns. 'The public wants 
emerge, cheaper fares are virtu- cheap individual fares, prefer- 
allv certain on the North Atlan- ably on scheduled services, and 
tic* from February 1. BOAC is determined the public 

This Is because any last shall get them, 
minute agreement that still “Earlybird-type fares applied 
might be achieved could only be on the North Atlantic alone. . in 
on the basis of lower fares, while the manner that BOAC has 
if an “ open rate ” situation were always envisaged, would mean an 
to come about most airlines extra 50,000 passengers for BOAC 
would bring in tbe cheaper rates in the first full year, rising to 
they were discussing at Montreal 100.000 a year by 1975.” 
anyway- Editorial Comment, Page 16 

As already announced, tbe See also Page 21 
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Scotland and N. Ireland v 
mostly dry and sunny, ft 
and Wales will have vs 

amounts of cloud. 

There will be sunny sne' 
many arcus but abu outbre 
rain which may be thumb 
times. 

SJL Cent. S. and S.W. * 
Rather cloudy with fo* pa 
chiefly nwr the South t 
Some sunny spells, partici 
inland. Rain in places, ne 
thundery. Wind iisht vai 
Max. 2SC t«UF), cooler 
coasts. ' 

Channel Isles 
Mist and fog patches, 
slonal rain, perhaps tin. 
w ind light variable. Max 
(tilF). 

London; E- Anglia: Nidlai 
E.) N.W. nod Cent. N. En g. ) 

Variable amounts of cloud, 
breaks of rain, perhaps thta 
but also some sunny spells. 

E. light or moderate. Mn 
(72F). 

Lake Dtst-: Isle of Man- v 
Eng.; Borders; E. and S-W ! 
Edinburgh; Glasgow; Qh 
H ighlands; Dundee; Artf 
K. Ireland 
Mostly dry and sunny, wind 
variable. Max. 20C (68F). 

Caithness; IY.W. Scot; Orfcn 
Shetland 

Rather cloudy with a little 
Wind S.W. or variable light 
16C (61F). 

Ontiook: Outbreaks of than 
rain at first, particularly in 
otherwise mostly dry. 


BUSINESS CENTRES 


YMw I • 

Mid-day; u 

c *F| 

Amstrdm. S V* Madrid T 
Bahrain S IKllljnchfitr H 
Bourn F Al SijMi tbiraim 1 
Belfast C is ty! Milan 
bvlmado S 28 W.Mumrejf 
Borlln F » Ri Moscow \ 
Bimuhm. C 17 £1- Munich .. , 
Rrtstpr d IS <il 'Newcastle 3 
Brawlx F 2fi IBiJfrw Ya 
Budapest F 27 si i Oslo 
B Alivs S is n\ Paris 
Cairo s 2t> 

Cardiff C 17 &l|Ki'lWKlk F' 

Cologne F 3) ttiRlQdeJV 

Cupnhacn. S 22 721 Romo -fit' 

Dublin R Id 3) f Singapore (T" 

Edlub'rxh C 15 sal&OLfchotin g ; 

FranRfun F Uil sfiiKirashonn: J 

C 30 58 1 Sydney 
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Shares # 
after Nixon’s 
bombshell 

Every investor should read today’s 
Investors Chronicle 
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Nixon's bombshell is a real challenge 
to Investors and their advisers. The 
Investors Chronicle meets it with first 
class in-depth coverage on the whole 
investment scene following this week’s 
shock announcement. It’s virtually 
a special issue with five major 
features: 

The shift in Investment Strategy 

^ Paul Bareau on the future of 
parities 

w The Surcharge 
# Wall Street and Tokyo 
& Gold Shares 


It’s comprehensive and it’s spedfie 
It not only gives considered 
judgements on the changed investmaj 
rating of different sectors. It also 
indicates which shares to buy and : 
which to sell. . ^ 

To keep abreast of events, -make ^ 
sure you get today’s issue. Ask at 
your newsagents today. . ;j 

Better still have the Investors 
Chronicle every week by taking : _• 
advantage of our special - * 

introductory offer of a 6 months . 
subscription post-free for £5’20. . r) 
Simply send off the coupon below*, s 


Investors Chronicle, 30 Finsbury Square, London EC2A 1PJ 

Please send me the next 26 issues of 
the Investors Chronicle, post-free for £5*20. 

□ I enclose cheque O Invoice me 
Please tick the appropriate box. 

(Cheques payable to Throgmorton 
Publications Ltd.) 

Name 


Address. 
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